




















How temporary 


is your “temporary” help? 























You know from experience that it’s usually 
not temporary at all... that almost invariably 
it becomes a permanent boost in your current 
operating expense. 


For the day is past when the problems of office 
operation could be met profitably with stop- 
gap measures. The increased tempo of today’s 
business demands modern methods and equip- 
ment. It requires mechanized efficiency to keep 
your office payroll stable. 





With the proper machines for each job, your 
personnel can do their work much faster with 
less effort. There’s less need for emergency 
hiring even during peak periods. Up-to-the- 
minute data and figures are on your desk when 
you reach for them. . . overtime is pared to a 
thrifty minimum. 


Why not call in your local Burroughs repre- 
sentative today for a discussion of your office 
problems? Burroughs Adding Machine Com- 
pany, Detroit 32, Michigan. 
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WHEREVER THERE’S BUSINESS THERE'S Burroug S 
THE MARK OF SUPERIORITY 
IN MODERN BUSINESS MACHINES 


“the plain facts stared me 


square in the face... 


I’m Paying For 
Air-Conditioning 





Whether I Have It 
Or Not? 
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Hot weather was robbing me blind! 
It was driving customers over to my 
competitor—causing my help to skip 
work—breeding discourtesy, careless 
work and inefficiency! It’s easy to see 
why I hated the hot-weather season. 


My partner figured our monthly loss, 
and it staggered me. We were losing 
more than the monthly payments on 
an Airtemp Air-Conditioning unit! 
Yes, we were paying for air-condi- 
tioning without having it! 


So we had the Airtemp people install 
their compact “Packaged” Air-Con- 
ditioner. Man, what a change! Busi- 
ness increased 23% ... we paid for 
our Airtemp unit the first season— 
and Lactually enjoyed summer work!” 


Why pay for air-conditioning and be without it? 
Install a Chrysler Airtemp “Packaged” unit this 
week! Factory-assembled —factory-tested — backed 
by twelve years of proved dependability—approved 
by Underwriters’ Laboratories, Inc. Easily installed 
—no complex duct-work needed—only three simple 
connections. Remember, more Airtemp units are in 
use than any other make. Get further facts today— 
call your local Airtemp dealer or mail the coupon. 
(See Yellow Pages of Telephone Book.) 


Chrysler 
Airtemp 


“PACKAGED” AIR CONDITIONING 


CENTRAL STATION SYSTEMS 
HEATING AND COMMERCIAL REFRIGERATION 





ull in patrons wi is sign! i- Za te. 
ef decal invites the pubic ' AlR CONDITIONED 


into your air-conditioned place. 








Mail this coupon today! 









AIRTEMP DIVISION OF CHRYSLER CORPORATION 


DAYTON 1, OHIO 
Send 


a“ 4 . se . 
Packaged” air-conditioning information to: 


Name_ as 


Address_ 


Phone 





AIRTEMP DIVISION OF CHRYSLER CORPORATION 
DAYTON 1, OHIO 


In Canada: Therm-O-Rite Products, Ltd., Toronto 
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Albany, established as a Dutch trading center in 1614, is the oldest existing 
settlement in the original thirteen states. It has been the capital of the 
Empire State since 1797. As a modern, inland seaport and a hub of barge 
canal, rail, air and highway transportation, it is one of the nation’s major 
distribution centers. Its skyline graphically confirms its rich commercial, 
as well as political, history. As you know, elevators make skylines possible. 
754 of the 1,008 elevator installations in the Albany area are by Otis. 


TURNED OUT TO PASTURE. 


Ever wonder what happens to elevator cars after long 

years of faithful service? Two cars of lacey, gay nineties’ design 
were rewarded with a life idyllic as a summer house 

in a Washington, D. C. garden. 





ARE ESCALATORS EXPENSIVE? 


No, they're surprisingly inexpensive. Complete amortization 

— which includes principal reduction, interest, liability 
insurance, power consumption and complete maintenance — 
can be as little as $8.71 a day. 


La 
TON OR 





MUCH EASIER THIS WAY. 


Why carry light freight the slow tedious way up hazardous 

stairways when you can lift it electrically with the new light duty Otis 
Self-Supporting Elevator? It requires no penthouse, no overhead supports, 
no building reinforcing. It’s easily and inexpensively installed in 

any 2 or 3 story commercial or institutional building. 

Write for Bulletin B-720-D 





257 Otis offices are ready to supply unexcelled 
Otis Maintenance to keep your elevators 
running like new. 


ELEVATOR COMPANY 


Home Office: 260 11th Ave., New York 1, N. Y. 


“Escalator” is a registered trade mark of the Otis 
Elevator Company. Only Otis makes Escalators. 
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CAPITAL EXPENDITURES American businesses 
are estimated to have made capital expenditures 
of more than 18 billion dollars for plant and 
equipment in 1948, a new peak. Such expendi- 
tures in the past two decades are illustrated in a 
new chart prepared by Dun & Brapstree, INc., 
available on request without charge. 

Retained net earnings and depletion allow- 
ances provided 47.6 per cent of corporate funds 
in the first half of 1948, with 20.6 originating 
from new security issues. The expenditures for 
plant and equipment took 66.1 per cent of the 
total funds and an increase in inventories, 22.1 
per cent. 

Presented on the reverse side of this chart 1s 
the farmer's financial condition. Farm income 
for 1948 is estimated at slightly lower than the 
all-time record set in 1947. Expenses are calcu- 
lated at a new all-time high. 


DIVIDENDS Whether or not corporations 
should reconsider their dividend policies will be 
discussed in a coming number of Dun’s Review 
by Lyman P. Hammond, Vice-President, Ebasco 
International Corporation. Mr. Hammond 
raises the issue as to whether potential investors 
are failing to buy common stocks because cor- 
porations are keeping unduly large proportions 
of the profits for use in the business instead of 
distributing them as dividends. 
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BARGAINING FOR A HORSE 


é 
Weer William S. Mount painted 
this barnyard scene in 1835 “horsepower” was 
truly four-legged. Horses represented a con- 
siderable investment and were indispensable 
in urban and rural life alike, to the extent 
that horse trading was an art, and not to be 
approached in a hasty or careless manner. 
In Mount’s painting the owner and pro- 
spective purchaser idly whittle away as they 
try to come to an understanding. “Small 
talk” is a big part of the deal: occasionally 
reference is made to the business in hand 
and then the conversation veers off to other 
things. 
The men “feel” each other out, the owner 
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reluctant to set a price and the other equally 
reluctant to offer a price—one feeling he 
might not ask enough and the other feeling 
he might offer too much. Time is no factor. 
Many meetings were sometimes required to 
consummate a deal. Aside from the money 
involved it was a matter of some consider- 
able importance that each close the transaction 
with the feeling that he was not out-smarted. 

Trading to-day has many of the same 
human elements, but time does not permit 
much dickering. Speed is essential and a 
ready market is available for buyer and seller 


alike from tacks to locomotives. 
CLARENCE SWITZER 
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REDUCE COSTS! 


G4 
REPLACE OUT-MODED EQUIPMENT 


with this 
ALL-PURPOSE 
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looking for the right spot 
for your plant ? 





Here’s help to find the site for your 


needs — without cost or obligation! 


@ The map you see below defines America’s greatest area of 
business opportunity—one of the most favored industrial regions 
in the whole world! Blessed with a balanced climate that brings 
out the most productive energy in man, supplied by nature with 
adequate amounts of water, you have in the Erie area the ele- 
ments that make for success in almost any kind of business. 


You have Coal, Oil, Iron, Sand, Lime, Salt, Rubber, Gas, 
Chemicals and other basic materials along with a great annual 
crop of agricultural products. 


You have abundant electric power available, always dependable 


Erie Railroad 


SERVING THE HEART OF INDUSTRIAL AMERICA 
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and at low cost; a high concentration of skilled and unskilled 
labor, and a market doing 40% of the nation’s buying — all 
within the Erie area! 


Along with all these, you have the advantage of the depend- 
able Erie Railroad, connecting with other railroads to cover the 
country as well as with dockside facilities for export business. 
For present and future stability, choose the Erie area—the right 
spot for your plant! 


Here’s how to get action! 


Send a list of your requirements in detail and 
preferred location to Mr. A. B. Johnson, Vice 
President, Erie Railroad, Room 505, Midland 
Building, Cleveland 15, Ohio. Your letter will 
be held in strict confidence. 
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An IBM Electric Typewriter... 


.. . means to the typist new typing 
ease. She touches the keys lightly, and 
electricity does the rest. She saves miles 
of finger and arm travel, because the car- 
riage return and margin set keys are located 
on the keyboard. 

Whether making one or many carbons, she 
merely sets the multiple copy control, types 
with the same light touch, and produces 
work that is uniformly legible. 





... means to the executive new speed; 
economy, and office efficiency. His secretary 
can do better work in less time—and with 
far less effort. Built-in impression control 
assures him distinctive-looking correspond- 
ence, many legible carbon copies, and uni- 
form stencils. 

The IBM representative nearest you will 
demonstrate the many new features of the 
IBM Electric Typewriter. 


If it’s IBM... it is electric 


ELECTRIC TYPEWRITERS 





ELECTRIC ACCOUNTING MACHINES ... SERVICE BUREAU FACILITIES 
PROOF MACHINES ... TIME RECORDERS AND ELECTRIC TIME SYSTEMS 





International Business Machines Corporation, World Headquarters Building, 590 Madison Avenue, New York 22, N. Y. 
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in forests— 


IN INDUSTRY—IN OIL FIELDS—ON 
FARMS—AND ON THE HIGHWAYS! 


@ The logging industry delivers record cut- 
tings year after year . . . tremendous output 
figures made possible by careful planning and 
efficient, dependable power. Chrysler Indus- 
trial Engines and Power Units provide smooth, 
economical horsepower for sawmills, genera- 
tors, air compressors, industrial mobile units, 
cranes and other logging equipment. For 
information about the full Chrysler Industrial 
line and its applications in all fields, write... 


INDUSTRIAL ENGINE DIVISION, CHRYSLER CORP. 
12200 E. JEFFERSON, DETROIT 31, MICHIGAN 
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Bore 334”. Stroke 5”. 
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clutch housing, 20” su 
bath carburetor air clez 
velocity type governor, 
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“HAT are the respon- 
sibilities of business in a 
changing world? Has man- 
agement assumed its obliga- 
tions or is it lacking in some 
fundamental areas? In what 
ways can business provide the 
leadership that is essential in 
the present period of transition? 
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IN AN EVOLVING SOCIETY 


. Vi the public is to permit the 
existence of business as it is now car- 
ried on, and we must not forget for 
one minute that business, labor union, 
or anything else exists only at the will 
of the public, then the public must 
know about business and the many 
benefits which they gain from business 
operations. 

Unfortunately, the fact is that indus- 
try has been wholly unable to see the 
need of telling the public exactly what 
business is about, what business is do- 
ing, the percentage of the sales dollar 
which is usually retained as earnings, 
and the effect of profits on our eco- 
nomy. Not only has it generally been 
unable to do this, but in the few efforts 
that have been made, there has gener- 
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THOMAS ROY JONES 


President, ATF, Incorporated 


ally been the failure to couch the infor- 
mation in terms which the reader 
would understand. 

In discussions of this deficiency, ref- 
erence is frequently made with awe to 
the fact that these are changing times 
and inferentially that the considera- 
tions are therefore more complex. But 
are they? 

The one thread that has run through 
all history—history of decades that we 
read in books; history of centuries that 
we read in the remains of ancient civ- 
ilizations; and the history of eons that 
we read in the books and the stars— 
is that of change. History, in itself, is 
a record of change. Without changes 
there would be nothing to record. 

So we must recognize that the world 
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is constantly changing. Management 
always has operated in a changing 
world and always will, and we might 
even deduce that were it not for change 
and the constant need for decision to 
meet change there would be no need 
for management. 

The human tendency to regard 
change as something new is readily 
understandable. As children we live in 
a relatively unchanging and secure en- 
vironment. It is probable that, for at 
least the first fifteen years of our lives, 
we will grow up in the same house, in 
the same town, with the same friends 
and the same parents. We are secure 
and what little change affects us is so 
gradual that we are not aware of it. 

It is not until we have been out on 
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our own for some ten years that we 
become aware that change, slow or 
rapid, has taken place and this makes 
us unsure and insecure. It is natural 
that we respond with resentment to 
this disturbing thing which threatens 
us and which we begin to fear is not 
a transitory phenomenon, but a con- 
tinuing one which will hover about us 
and threaten us with unforeseen and 
unforeseeable dangers with which we 
may be poorly equipped to cope. So 


we resent, fear, and hate change. 


Response to Change 


Some of the more adventurous and 
courageous of us welcome change and 
make it our servants or the servants of 
humanity. They, for good or evil, be- 
come our outstanding leaders. Others 
adjust themselves to change as it comes 
along and prosper accordingly. But 
most of us are like the farmer who had 
seen his one-hundredth birthday. A 
reporter went out to interview him, 
and to get the interview started said, 
“Mr. Brown, it must be wonderful to 
be privileged to live a hundred years! 
You must have seen a great many 
changes.” 

“Yes sir, I hev! And, by Hokey, 
I've been ag’n every one of them!” 

Change is the one great irresistible 
force. You can slow it down, you can 
speed it up, but you can’t stop it. 
Change has two other names. Orderly 
—even tempoed change is called “evo- 
lution”; disorderly —high speeded 
change is called “revolution.” Revolu- 
tion is that which comes about when 
evolution or change is slowed too 
much. 

If the flowing waters of change are 
dammed too long; if the resistance to 
change takes the form of building an 
even higher dam without the diversion 
of the waters to other channels, the 
ever rising pressure eventually finds a 
weak spot and bursts through to wreck 
the dam and carry woe and destruction 
before it. This is revolution—ruthless 
and destructive—and the greatest vic- 
tim of its destruction is likely to be hu- 
man rights. 

There is further, another inference 
that change has given management 
added responsibility. Does this stand 
up under questioning? Can you point 
to one responsibility that lies with man- 
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RANDOLPH, NEW HAMPSHIRE——-WINSTON POTE PHOTOGRAPH FROM DEVANEY 





The farmer who has lived among quiet country scenes has witnessed the changes wrought 
by nature and man. He may have opposed these changes, but through the years he 


has learned that change is inevitable. The adventurous and courageous leaders welcome 


change, the prosperous adjust themselves to it, but most people are reluctant to accept it. 
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agement to-day that management, as 
such, didn’t have fifty years ago? 
Haven't these responsibilities that loom 
so large to-day always been there? Has 
management ever had the moral right 
to act in such a way as to endanger the 
welfare of her people? True, some 
management has acted as though it 
had, and, as a result, we have the Pure 
Food and Drug Act, the Sherman Act, 
the Clayton Act and dozens of others. 

But the moral responsibility has al- 
ways been there and whenever manage- 
ment has failed to recognize its respon- 
sibilities to others an aroused public has 
disciplined and regulated it with laws, 
commissions, and bureaus. The re- 
sponsibilities of management are inher- 
ent in its job without regard to external 
change, and are co-extensive with the 
powers of management. 
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If we accept this statement as basic 
how can we say that management has 
new responsibilities just because of 
changes which have been going on 
since the beginning of creation? Hasn’t 
the manager always had the responsi- 
bility that goes with leadership? Hasn’t 
he always had the responsibility that 
goes with being a vital factor in the 
economy and society of Democracy? 
Isn’t the great emergent phenomenon 
in the field of management not that 
change is new; not that there are new 
responsibilities; but that enlightened 
management is becoming aware of the 
full breadth of its responsibilities? 

Let’s not, in a frenzy of self accusa- 
tion, be too hard on past management. 
Management is a product of the times 
in which it operates. Individual man- 
agement cannot get too far ahead of its 
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CIVIC CFNTER, NEW YORK CITY——-LAWRENCE D, THORNTON PHOTOGRAPH 





The record of change is written in the transition from verdant forest to flourishing 


farm to thriving town and finally to commercial ceuter. 


These changes, developed 


under the guiding hands of past leaders, provide the rich heritage of to-day upon which the 


leaders of to-morrow will build new institutions, new concepts, and new responsibilities. 
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times and survive as management. Nor 
can management assume all of the 
blame for past failure in recognition 
of responsibility. 

Let’s consider the educators for ex- 
ample. I attended an outstanding 
graduate business school of one of the 
largest universities in the country 
where they taught me the techniques 
of business management, but not one 
word did they teach me of my future 
responsibilities to society as a manager. 
Nor have I seen such a course in any 
modern curriculum. They didn’t even 
teach me my future responsibilities to 
my future employees although no mod- 
ern business course omits this essential 
teaching to-day. 

In current times those most raucous 
and vociferous critics of management— 
the labor unions—are exhibiting no 
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statesmanlike assumption of social re- 
sponsibility themselves. True to pat- 
tern the public has slapped them with 
the Taft-Hartley Act. 

However, if we are as smart as we 
are supposed, and paid to be, we won’t 
look to the deficiencies of others as 
excuses for our own. And if we are 
that smart we will as many, but not 
enough, leaders of management have 
done, say to ourselves, “While we, of 
necessity, are assuming those responsi- 
bilities the public has forced upon us, 
is it possible that there are areas of 
responsibilities of which we are aware, 
but in which the public has not yet 
caught up with us?” 

To the end of answering this ques- 
tion let’s look at some of the general 
fields of recognized managerial respon- 
sibilities. Rather than to attempt an 
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enumeration of the detailed responsi- 
bilities possibly the purpose will be 
served by enumerating the objects to 
which the responsibilities accrue. 

First, management is responsible to 
the stockholder for the conservation of 
his assets and for a commensurate re- 
turn on his investment. 

Second, it is responsible to its em- 
ployees 

(1) for steady employment—inso- 
far as this is possible. 

(2) for the highest possible wages 
consistent with the greatest good for 
the national economy; for understand- 
ing and friendly relationships as a hu- 
man being. 

(3) for healthful and pleasant 
working conditions. 

Third, it is responsible to its cus- 
tomers, suppliers and all other business 
contacts for honorable and friendly 
business dealing. 

Fourth, it is responsible to the con- 
sumer for a high quality product at the 
lowest possible price, all other interests 
considered. 

Fifth, it is responsible to the com- 
munity in which it lies or to which its in- 
fluence extends for being a good citizen. 

All of these can be elaborated upon 
and added to, but a cursory examina- 
tion of these responsibilities reveals a 
common denominator—people. Stock- 
holders are people; employees are 
people; customers and suppliers are 
essentially people; consumers are 
people and when we speak of com- 
munities we really mean people. And 
even our categories are overlapping. 
One person could be and often is, a 
citizen of the community, a_stock- 
holder, an employee and a consumer. 
So it is impossible to say that manage- 
ment is responsible to any one group 
of people, but we can say that manage- 
ment is responsible to people and only 
to people. i 

With this as a premise it is proper 
to consider then, to how many people 
management is responsible. 

Primarily, we make decisions. And 
little do we know how far reaching 
these decisions may be. If we make a 
decision which involves hiring men, 
we may be the cause of great joy to 
some family where income is needed 
and if we decide that men must be laid 
(Continued on page 42) 


Page 13 


av Goto my. 8 











Ve ef 
p> ee ay ae CANG 
bie d 


UNDEVELOPED AREAS OF THE WORLD... 
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ATIN AMERICAN IN- 


DUSTRIAL AREAS OF GREAT IM- 
PORTANCE ARE EXPECTED TO 
RESULT FROM THE CURRENT 
INDUSTRIAL REVOLUTION. WHAT 
HIGHLY FAVORABLE OPPORTUNI- 
TIES WILL THIS EXPANDING AC- 
TIVITY PROVIDE FOR AMERICAN 
BUSINESS? WHAT WILL THE 
UNITED STATES BE CALLED UPON 
TO CONTRIBUTE IN THE WAY OF 
MANAGERIAL TALENT AND FINAN- 
CIAL SUPPORT? 
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George H. Houston & Company 


Gu of the great economic 
movements of modern times, in which 
the United States and particularly the 
capital goods industries are called upon 
to participate, is the post-war industrial- 
ization of various undeveloped areas of 
the world. 

This movement is in fact a continua- 
tion of the industrial revolution that be- 
gan much more than a century ago. 
Industrial development in the modern 
sense began, following the invention of 
the steam engine, in a small area, prob- 
ably not more than 1,000 miles in di- 
ameter, comprising parts of Western 
Europe and Britain. It was organized 





The author is an authority on the spread of industrial- 
ization to various parts of the world; he discussed it be- 
fore the Machinery and Allied Products Institute in 1945 
and at the last annual meeting. This article summarizes 
the recent address—The Editors. 
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generally along lines of what | would 
call European capitalism, based pri- 
marily upon the proposition of mon- 
opoly. This development was the na- 
tural outgrowth of feudalism and of 
the mercantile system from which it 
sprang, all of which appear to have had 
a far-reaching influence upon the con- 
cepts and practises of European capi- 
talism, as it evolved from these origins. 

The industrial development of the 
United States, starting early in the nine- 
teenth century, caused the first break 
in this tight ring of industrial mon- 
opoly. During this early period, en- 
terprises sprang up rapidly in the 
Northeast in competition with Euro- 
pean industry. Later, this industrial de- 
velopment moved westward and then 
southward in the United States. Dur- 
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ing this period industrial development 
started in other parts of the world, but 
in much smaller volume, all tending, 
however, toward the one inevitable ob- 
jective of converting and manufactur- 
ing raw materials into finished products 
at the points of greatest over-all con- 
venience and economy in the natural 
flow of such raw materials from their 
sources to the areas of their consump- 
tion as finished products. 

Following World War I we saw a 
further surge of this character in the 
Soviet Union, as well as further indus- 
trial activity in Latin America, South 
Africa, and other parts of the world. 
Following World War II we see these 
trends resumed with pressures in- 
creasing steadily, particularly in Latin 
America, looking toward the general 
industrial development of many dif- 
ferent localities. 

I do not see how these trends can be 
stopped, although they can be retarded. 
I do not believe, however, that it is to 
the advantage of the developed areas 
of the world to attempt to retard them. 
In fact, I think the true interests of such 
developed areas lie in encouraging these 
developing areas in every practicable 
and reasonable manner to accomplish 
their objectives of industrial develop- 
ment. It has been my observation that 
most people in the United States are in 
sympathy with these developments, ex- 
cept that some question whether they 
will not reduce our own foreign mar- 
kets for manufactured goods. 


Future American Markets 


This is a fallacy carried over into our 
present-day thinking from nineteenth 
century Europe which wished to hold 
much of the world in what has been 
called a condition of colonial economy, 
engaged in extracting raw materials or 
raising agricultural products, sending 
them to Western Europe for manufac- 
ture and then taking them back in part, 
as finished products. 

The buying power of any country, 
from foreign sources, is obviously de- 
pendent upon the foreign exchange and 
foreign credit that is available to it with 


The growing industrialization of Latin Ameri- 
can countries such as Mexico is represented by 
new factories like the metal furniture plant in 
Mexico City of Distribuidora Mexicana, S. A., 
which provides employees with a cafeteria, swim- 
ming pool, and baseball fields. 
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which to pay tor what it buys. Do not 
let there be any mistake about the fact 
that the industrial development of un- 
developed areas of the world will in- 
crease and not decrease their ability 
and desire to buy and import goods of 
foreign make. The best market that 
Western Europe and Britain have ever 
had is the United States of America. 
By the same token, our best markets 
in the future will be the areas of the 
world that have the highest standard 
of living. These are the areas that will 
have the greatest volume of needs to 
satisfy by foreign purchases together 
with the greatest resources with which 
to pay for them. Our poorest markets 
always will be those whose inhabitants 
have a subsistence existence, producing 
what they consume and being required 
to live largely on the consumer goods 
they can produce. 

It is imperative for the future well 
being of developed areas that the stand- 
ard of living of these undeveloped areas 
be raised by every practical, proper, 
and effective means. The populations 
in these areas are growing rapidly, some 
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of them more rapidly than at any time 
in their history. These populations can- 
not be confined in their activities to the 
old colonial concepts of economic ser- 
vitude to the developed areas. They 
must be given the opportunity to use 
their own labor in converting their own 
raw materials into finished products 
with which to satisfy their own wants. 
Hence, it is of importance to under- 
stand the problems involved in these 
world-wide trends toward industrial 
development, and to participate to the 
best of our ability in the great un- 
dertakings involved in carrying them 
forward. 

The questions remain, however, as 
to the nature of this industrialization 
process and as to how it can be con- 
structively supported and assisted by 
the people of the United States. This 
process involves not only the procure- 
ment of the required capital goods, but 
also, and of equal importance, the pro- 
curement and assimilation of the tech- 
niques pertaining to the design and 
use of the products to be produced and 
their manufacture by the use of the 
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capital goods provided, as well as the ac- 
quisition and assimilation of the mana- 
gerial arts applicable to production and 
distribution in these new undertakings. 
Without successfully acquiring and as- 
similating these techniques and mana- 
gerial arts, progress in the effective use 
of new capital goods especially in new 
lines of products, will be extremely slow 
and surprisingly expensive. 

Technicians and industrial managers 
are almost wholly absent in these unde- 
veloped localities, beyond the areas of 
agriculture and lumbering and the ex- 
traction industries. I do not believe that 
there is a general shortage of worker 
manpower in most of these localities or 
that the worker lacks inherent ability. 
I have observed, however, an incredible 
lack of competent personnel in the clas- 
sifications of workers between the mass 
of manual workers on the one hand and 
the promotional and financial leaders 
of these ventures on the other. 


Filling Managerial Jobs 


In most of these countries there is 
almost a total lack of this middle class 
of business people, the thing which has 
made the United States and Germany 
great industrial countries. The defi- 
ciency is not going to be quickly satis- 
fied; it is probably the greatest single 
deterrent to the industrial development 
of these areas, which development can 
go forward only so fast as this type of 
manpower can be developed and main- 
tained. 

With respect to this intermediate 
group of technicians, administrators, 
supervisors, and managers, there are 
only three ways I know of by which 
they can be procured and developed 
by any locality in which they are lack- 
ing. One is by the process of internal 
development by trial and error without 
outside assistance. This process is ex- 
tremely slow and we cannot recom- 
mend it except as one facet of the over- 
all development. The second method 
is to send personnel from these develop- 
ing areas into developed areas like the 


The exportation of American goods for the re- 
building of Europe has continued at a high rate 
since the end of the war. Along with its post- 
war reconstruction, France is undertaking new 
building to increase its electrical output as shown 
by the Genissiat Dam on the Rhone River in 
southeastern France, one of the most important 
in Europe. The dam, 341 feet high by 344 
feet wide, creates a lake 14.2 miles long. 
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United States for training. This is 
faster but still is slow. Industry in the 
United States does not expect to put 
men into important technical or super- 
visory positions until they have had 
years of actual experience. How many 
countries are going to send their men 
abroad in large numbers for years of 
training in actual business? As a rule, 
they expect to accomplish the required 
objectives in about as many months of 
actual experience as our industry re- 
quires in years. 

The third method is to import into 
these developing areas technicians, 
managers, and supervisors from de- 
veloped areas to provide the required 
leadership in the use of the capital 
equipment provided. This importation 
must be accomplished primarily by the 
bringing in of trained individuals com- 
petent not only to practise what they 
know but to transmit it to others by 
training, teaching, and demonstration. 
Such individuals must be adaptable and 
be able to accommodate to their new 
environment without sacrifice of their 
technical principles or essential prac- 
tises. They must be competent at all 
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times to separate the non-essential from 
the essential, and to modify and adapt 
the non-essential without impairment 
of the essential. Such individuals are 
difficult to find, but when competent 
and properly placed and supported, 
they can make a very valuable con- 
tribution to the desired objective of 
industrial progress. 

This is the most effective method of 
developing rapidly and soundly in new 
localities the essential staff for indus- 
trial development, but it must be 
coupled at all times with training and 
development of local personnel, gradu- 
ally to supersede in part at least such 
outside personnel. Many undeveloped 
localities welcome incoming personnel 
of this type realizing that they bring 
with them assets of great value; un- 
fortunately, however, all too many 
communities fear and resent such new- 
comers as dangerous competitors for 
the opportunities that may arise, and 
make their way difficult and thorny. 
I believe it to be essential that localities 
seeking industrial development must 
come to realize that they can learn only 


(Continued on page 46) 
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ECENTLY I inquired of 
one of a certain company’s drill press 
operators, “Joe, how’s the food in the 
plant cafeteria?” 

“Food’s okay,” he replied. “But the 
prices they soak us is terrible.” 

“Aren't they less than you’d have to 
pay outside?” I pressed him. 

“Maybe so,” he agreed reluctantly. 
“But with the company able to buy in 
quantity, they must get everything 
cheap. Us guys figure they’re makin’ 
plenty of dough right out of the food 
they serve us!” 

Later this same day the company’s 
President said to me, “Our workers 
know we're sincerely interested in their 
welfare. Take our plant cafeteria. We 
operate that entirely for their conveni- 
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ence. It’s losing us just under fifty 
thousand dollars a year.” 

Clearly here was a case where man- 
agement had failed to explain itself to 
its labor. Here, too, was a case where, 
because of this failure, labor was resent- 
ful toward management. And finally, 
here was a case where management 
was entirely unaware of its workers’ 
antagonism. 

Over half of our work stoppages and 
nearly all slowdowns are caused by fric- 
tion over something other than wages. 
The one, real, basic cause of day-to-day 
clashes between management and men 
is mutual misunderstanding. And the 
cost to the economy is appalling. 

In 1947, the last year for which at this 
writing, complete official statistics are 
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available, 3,700 work stoppages were 
reported in this country. Probably as 
many more were not reported. Short 
stoppages in small plants often are not. 
And somewhere around go per cent of 
all manufacturing plants are small. But 
those stoppages which were reported, 
entailed a loss of 34,600,000 productive 
man-days. 

These figures, of course, do not in- 
clude the incalculable loss in produc- 
tion from slowdowns. In many in- 
stances these slowdowns are caused by 
justifiable worker resentment over a 
condition which management should 
never have allowed to exist. 

For example, in a certain large and 
in most respects well-managed chemi- 
cal plant, ammonia fumes were so bad 
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at one point that the operatives had to 
stop work for about fifteen minutes 
three or four times a shift and go out- 
side for fresh air. A foreman had once 
mentioned the condition to the plant 
superintendent, who had promptly for- 
gotten it. The first intimation top man- 
agement received that this bad situation 
existed in the plant was when the re- 
sentful workers walked out on strike. 

If the management of this company 
had efficient communication with its 
workers, this trouble probably would 
not have been allowed to develop. But 
even a good communications system 
sometimes fails to function. Top man- 
agement, desirous of forestalling labor 
trouble cannot afford to rely entirely 
on its routine methods of getting in- 
formation to and from its workers. 


The one sure method by which top 
management can assure itself that no 
sour situations exist at any of the like- 
ly trouble spots is employment of a 
periodic audit of the company’s labor 
relations. 

Permit me to cite an analogy from 
accounting. A company’s regular ac- 
counting staff is presumed to keep its 
books honestly and accurately. Yet to- 
day no management would neglect hav- 
ing its books periodically audited by 
persons other than those responsible for 
keeping them. Similarly, all other op- 
erating personnel may be presumed to 
exercise reasonable care to maintain 
satisfactory working conditions for the 
workers in their respective departments. 
A company’s routine channels of com- 
munication may in general be pre- 


Mutual understanding between labor and management is essential for harmonious opera- 
tions. If management's good intentions do not get explained to the men and if the men’s 
attitudes and problems are not carried back to managements whispering campaigns usually 


result. 


In many compames the weakest link in the chain of labor-management relations 


is the communications system by which each keeps informed of what the other is thinking. 
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sumed to transmit adequately manage- 
ment policies and decisions down to 
the workers and the men’s thinking 
back up to management. 

But just as a company regularly has 
its books impartially audited, it is only 
wisdom for the company periodically 
to have its labor situation audited by 
someone other than the persons directly 
responsible for operations at the several 
potential trouble spots. The loss likely 
to occur from an irregularity in account- 
ing is infinitesimal compared with the 
loss a company suffers from a work 
stoppage or a slowdown. 


Clearly Stated Policies 


Literally thousands of managements, 
who imagine their labor policies are 
liberal, don’t actually know whether 
this is so because they have never had 
their policies specifically expressed in 
writing. Particularly is this the case 
in small and medium size companies 
and even in many large companies. A 
company with a paternal interest in the 
welfare of its workers frequently and 
mistakenly assumes that the kindness 
in its heart automatically by some mys- 
terious process of mental telepathy is 
continually being transmitted to the 
hearts and minds of its workers. 

As a consequence of a company’s 
failure to formulate its labor policy in 
clear and specific terms, there can be 
no uniformity in its dealings with its 
workers. Foremen can’t consistently 
apply a policy which exists only—and 
perhaps vaguely—in the boss’s mind. 

No company can truthfully be said 
to have a labor relations policy until it 
has written out its intentions specifically 
with respect at least to these factors: 


Rest Periods 

Worker Transportation 
Parking Facilities 
Methods of Wage Payment 
Check Cashing 

In-Plant Gambling 
Protection of Workers 
Recreation Facilities 
Rewards for Service 


Vacations 
Sick Leave 
Group Life Insurance 


Loans to Employees 
Encouragement of Saving 
Employee Stock Purchases 


Lunch Facilities 
Profit Sharing 
Paid Holidays 

Once a company has written out its 
policies, it should make sure they are 
adequately explained to its first line 
supervisors, to the union, and to the 
workers themselves. The machinery 
available for this will be discussed brief- 
ly in connection with auditing a com- 
munications system. 

Unfortunately, in the space available 

(Continued on page 53) 
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BE OF GREATER HELP TO BUSINESS? 


/NTIL quite recently, econo- 
mists, the theorists of business, had 
hardly anything to do with its practise. 
With their activities confined to uni- 
versities and research bureaus, they 
were as alien in the world of affairs as 
Boy Scouts at a meeting of the Comin- 
form. But times have changed. What 
wide-awake business man to-day does 
not subscribe to some economic ser- 
vice; to those of Dun & BrapsTreEeET, 
for example, or the Econometric Insti- 
tute, or the Research Corporation of 
America, or Kiplinger’s, or any of a 
score of others. 

Economic consultants have never 
been as numerous and as flourishing. 
And economists in ever increasing 
numbers have been moving from the 
universities and from government ser- 
They 


vice onto corporation payrolls. 
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came at first for special jobs, like help- 
ing to prepare defenses against the Gov- 
ernment’s “trust-busting” campaigns; 
but more and more they are remaining 
on a permanent basis. In their per- 
plexity before a confused and fright- 
ening world, business men are eager 
as never before to accept whatever help 
economists may be able to give them. 

What good has this help been? 

Of economists’ usefulness, indeed in- 
dispensability, in all sorts of small ways 
there is no question. They can dig up 
the facts their superiors think they 
need. They can analyze these facts, 


classify, and correlate them, show which 
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way they are tending. They can fill in 
the technical details of policies decided 
upon. They can write reports, all fan- 
cied up with tables and charts, justi- 
fying these policies. They can through 
speeches, published writings, and per- 
sonal contacts, defend the free enter- 
prise system against its enemies and 
detractors.' These are all valuable ser- 
vices on which business has become in- 
creasingly dependent. 

But business men generally look in 
vain for reliable economic guidance in 
deciding major policies: on prices or 





1 For a more detailed account of economists’ services to 
business, see “Symposium on the Industrial Economist,”” 
Harvard Business Review, Spring 1942. 
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wages or finance or production. Un- 
fortunately, this does not mean that 
they do not rely on the guidance of- 
fered. There is a dangerous tendency 
for business men to accept forecasts at 
their face value and to be misled by 
them as the Federal Government so 
notoriously was by its economists’ fore- 
cast of 8 million unemployed during 
reconversion, 


Economic Science Immature 


In part, this unreliability stems from 
the immaturity of economic science, 
and its consequent lack of rigor and 
responsibility. As. Edwin G, Nourse, 
chairman of the President’s Council of 
Economic Advisers, confessed: “We 
economists, in spite of the delicate and 
important character of the interests 
with which we deal, have been con- 
tent with very loose and personal stand- 
ards of responsibility. We have been 
pleased to build our private systems of 
thought and to offer them freely to the 
public through both private and pub- 
lic channels of dissemination with no 
formal and recognized procedures for 
checking upon their validity.” 

The result has been not only anarchy 
in theory, but the most widely diver- 
gent forecasts and counsels for action.® 
So great is the present intellectual con- 
* From a paper read at the January 1947 meeting of the 


American Economic Association and reprinted in the 1947 
supplement of the American Economic Review. 





fusion, so little the authority of any 
particular economic theory, that the 
main influence on, and the surest index 
of, an economist’s views are his ma- 
terial interests. ‘This has been pain- 
fully evident in the price-control con- 
troversy that has been raging for the 
past three years. Economists employed 
by government and labor organizations 
almost invariably declare for price con- 
trol. Those employed by business as 
consistently oppose it. Those in the 
universities and research bureaus cher- 
ish the right to be ambiguous or to voice 
no opinion at all. 

But there is more at fault than the 
immaturity of economics as a science. 
There is something in the very nature 
of economics that is beyond time’s 
remedy and that will keep it from 
giving the help practical men expect 
of it. 
there are always other considerations in 
policy than those urged upon him by 
the economists. Action by government, 
for example, to reverse an established 
trend. Or the strength that labor can 
sometimes put behind economically un- 
sound demands. Or the fact that prac- 
tises economically right and proper— 
like wage cutting—may be all wrong 


As every business man knows, 


for public relations. Or the desire to 





3 Compare Joseph S. Davis’ ‘‘Whither Now” in the Na- 
tional Bureau of Economic Research's symposium in 1947 
on ‘‘Economic Research and the Development of Economic 
Science and Public Policy.” 


be on good terms with one’s competi- 
tors and with government, the desire 
for ease and safety, even at the expense 
of profits. Then there are all the legal, 
administrative, and psychological ob- 
stacles to sound economic policies, 


which economists so exasperatingly 


ignore. 


Theory and Practise Differ 


But any of these considerations may 
nullify the best substantiated forecast, 
vitiate the most far-sighted advice the 
economist can give. Because economics 
does not reckon with these considera- 
tions—because it is not its job to reckon 
with them—economic theory and busi- 
ness practise are still about as far apart 
as ever they were, for all the econemists 
in business. Business policies, like those 
of government and labor, are still com- 
pounded of hunches and impulses, pres- 
sures and resistances, ambitions and 
fears, of which economics knows noth- 
ing. Economic science provides only 
the salt, not the substance, of policy. 

Most business men, and probably 
most economists, too, are reconciled to 
this separation of theory and practise. 
They take it for granted that American 
business, like American politics, is a 
matter of expediency, not of science and 
principle; and that is all there is to it. 

But there are many on both sides 


(Continued on page 26) 
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Pi SCALES OF ECONOMIC 
ACTIVITY FLUCTUATED CONSIDER- 
ABLY DURING THE FIRST QUARTER 
OF 1949. STRONG SUPPORTING 
ELEMENTS CUSHIONED THE DE- 
CLINES IN PRICES AND EMPLOY- 
MENT. MosT OF THE SIGNS 
POINTED TO A CONTINUED HIGH 
LEVEL OF ACTIVITY, MODERATELY 
BELOW THE POST-WAR PEAKS. 


, 

; ae activity declined 
moderately during February. As prices 
dropped and unemployment rose, talk 
of deflation, recession, and depression 
was heard frequently. The bogey of 
boom and bust was paraded and caused 
many observers to forget that pessimis- 
tic prophecies have been uttered dur- 
ing three years of abnormally high 
level activity. 

Conditions of recent years have hard- 
ly been expected to continue without 
any adjustment. Most observers have 
felt that, with shortages met and pipe- 
lines filled, some easing off would be 
involved in the return to more usual 
competitive life. Perhaps this is hap- 
pening in a sound way. 


While some manu- 
facturers curtailed 
production, over-all industrial output in 
January did not drop appreciably from 
the November peak. The output of 
most goods was close to the near-record 
levels of a year ago. Manufacturers’ 
inventories generally were in line with 
the rate of production; the high volume 
of manufacturers’ sales established in 
1948 was maintained. 

Steel output was scheduled at peak 
levels during January and February. 
This high production slightly reduced 
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the large order backlogs. Automobile 
production was sustained near peak 
levels; total order backlogs were sufh- 
cient to insure high production in the 
coming months. 

While there was a slight seasonal de- 
cline in building during January, new 
construction at 1.3 billion, was g per 
cent above a year ago. The production 
of electric power was sustained at peak 
levels, slightly above those of 1948. 

Increased use of oil burning engines 
by the railroads reduced their consump- 
tion of coal. The output of bituminous 
was about 14 per cent below a year ago. 
The demand for crude oil was steady 
and high; output rose slightly. 

Slight declines in the output of some 
durable goods contrasted to the gains 
in those lines which occurred a year 
ago. This was frequently attributed to 
the elimination of shortages which pre- 
vailed a year ago, and the return of sea- 
sonal influences on demand. Reduced 
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orders resulted in some curtailment in 
the production of some nondurable 
goods, chiefly textiles and luxury lines. 


¢ The usual seasonal 

; mipili yment layoffs of help in 
retail stores and post-offices followed 
the Christmas rush. And cutbacks in 
production added a large number of 
factory workers to the unemployment 
rolls. 

Total employment dipped somewhat 
more than seasonally, but it compared 
favorably with a year ago. The total 
of 57.5 million persons employed in 
January fractionally exceeded that of a 
year ago. It was about 7 per cent be- 
low the July 1948 peak when many 
students and temporary agricultural 
workers were added to the labor force. 

Heavy snows and inclement weather 
during January curtailed farm work 
considerably in many parts of the coun- 
try. Agricultural employment declined 
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REGIONAL 
TRADE BAROMETER 


DECEMBER. 1948 
INCREASES OVER A YEAR AGO 
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TRADE Ger ST % 
(1935-1939 

% Change from 

Seasonally Adjusted Dec. Dec Nov. 
1935-1939—100 1948 1947 1948 
United States. oc cescccccvees 283.3 +3.0 — 4.8 

zt. New England. ...scccsccccces 220.5 + 2.2 o 
2. NEW VOR CAMs vce cvesvnsves 217.0 + 0.1 — 8.8 
3. Albany, Utica, and Syracuse... 288.2 + 2.8 — 0.8 
4. Buffalo and Rochester......... 281.6 + 4.7 5.2 
5. Northern New Jersey......... 227.5 + 2.5 — 1.3 
6. Philadelphia .ccccccesvcveces 260.5 + 4.0 — 5.5 
, PUMNEEIT once 00b0 0650 6e0e 256.5 + 3.6 — 7.3 
Ee ES eer er ere ret eT Tee 289.2 + 4.0 — 5.4 
g. Cincinnati and Columbus..... 296.5 + 1.6 — 3.8 
10. Indianapolis and Louisville... 317.6 + 2.7 — 5.8 
C2. CORRS 6 cha Si css vse eeocveve 267.1 - 1.5 — §.4 
BB. TRCN cic ccceccsce vecccenese 295.3 +66 — 7.1 
56s REGS 6 0.026 secs ndeseces 309.4 +66 — 8.5 
14. Minneapolis and St. Paul..... 291.6 + 1.3 — 7-7 


beyond the usual seasonal expectations. 
At 6.8 million, it was about 40 per cent 
below the December level and 4 per 
cent below that of January 1948. There 
was also a decline in nonagricultural 
employment. It was down 3 per cent 
to about 50.7 million; but it was 1 per 


cent above a year ago. 
The nation’s factory 


Gn 
ANCOME workers earned more 


money in December than ever before. 
While reduced work schedules dur- 
ing January and February diminished 
weekly earnings somewhat, they com- 
pared favorably with a year ago. 
Steadily declining farm prices re- 


Industrial Production 


Seasonally Adjusted Index: 1935-1y39=100: Federal Reserve Bourd 












1946 1947 1948 1949 
January 160 189 193 190° 
February 152 189 194 
March 168 190 19! 
April 165 187 188 
May 8 
June 192 
July 186 
August 19! 
September 186 192 
October 182 191 195 
November 183 192 195 
December 182 192 192 


* Approximation; figure from quoted source not available. 
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IN TWENTY-NENE REGIONS 


== (200) 
% Change from 
Seasonally Adjusted Dec. Dec. Nov. 
1935-1939—=100 1948 1947 1948 
15. Iowa and Nebraska........... 301.0 + 2.8 — 6.1 
5G.” Be. BOGE wc wis 600 kte cdne.5-0'0 281.7 + 0.2 — 7.0 
IT. RAMS LAG 6 vicvatcrscecoeewes 294.1 + 2.5 —12. 
18. Maryland and Virginia....... 279.8 + 3.1 — 5.8 
19. North and South Carolina.... 306.3) -- 3.1 —IlI.1 
20. Atlanta and Birmingham..... 351.4 + 1.5 — 6.0 
SE. PUNE. ovitetnnscdsecuseeese 363.3 + 3.0 + 3.2 
22; DECRG... -sicesee ovcsniececee 339.55 + 5.5 + 5-0 
23. New Orleans....cccccccccccce 346.1 + 6.7 -— 2.1 
a a eer prec: tre 383.7 + 7.1 + 0.2 
Se OMNES “6 on snese keke ceee caso 322.3 + 3.4 + 2.3 
wh, Ba LAKE CUP. < cc cisciessin sees 316.0 + 0.2 + 0.1 
27. Portland and Seattle.......... 330.5 +02 — 3.4 
28. San Francisco. ....-cccccccecs 302.1 + 3.4 — 1.8 
5, 108 ACR ois ose e 5. cnncisces 296.1 + 0.7 — 3.5 


duced the farmers’ income, but the 
Government price support program 
sustained it at a high level. Total per- 
sonal income in 1948 approached $212 


billion, a new all-time peak. 
There were slight but 


Cp .. 
Prices steady declines in com- 


modity prices during the latter part of 
January and early February. January 
clearance sales were more widespread 
and price reductions more sweeping 
than at any time following the war. 
Lower prices for foods, apparel, home 
furnishings, and fuel were reflected in 
the decline of the U. S. Bureau of La- 
bor Statistics’ Consumers’ Price Index. 


Employment 
Millions of Persons: U. S. Bureau of the Census 
1946 1947 1948 1949 
January 51.0 55-4 57-1 57-5 
February 51.2 55-5 57-1 
March 52.5 56.1 57:3 


April 54-1 56.7 8.3 











May 548 

June 

July 578 . 

August 57-7 59.6 61.2 
September 57-0 58.9 60.3 
October 57.0 59.2 60.1 
November 57.0 58.6 59-9 
December 56.3 579 59-4 


Includes all civilian workers. 
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WHOLESALE Foop Price INDEX 


The index is the sum total of the price per pound of 31 
commodities in general use. It is not a cost-of-living index. 


1949 1948 1949 
Feb. 15..$5.76 Feb. 17..$6.76 High Jan. 4..$6.12 
Feb. .8.. 5.66 Feb. 10.. 6.83 Low Feb. 8.. 5.66 
Feb. 1.. 5.88 Feb. 3s. 3.34 1948 
fan. 25... $08 Jan. 27.. 7.87 High July 13. .$7.36 
Jan. 18.. 6.02 Jan. 20.. 7.25 Low Dec. 14.. 6.21 


Dai_y WHOLESALE Price INDEX 


The index is prepared from spot closing prices of 30 
basic commodities (1930-1932=100). 

Week 
Ending Mon. Tues Wed. Thurs. Fri. Sat, 
Feb. 19.. 257.59 258.61 258.40 258.51 258.13 257.12 
Feb. 12.. 257.65 254.74 250.73 253.04 253.84 H’day 
Feb. 5.. 262.96 261.72 261.22 260.79 259.68 258.79 
Jan. 29.. 265.76 264.42 263.48 262.79 262.70 262.92 
Jan, 22.. 266.24 266.13 266.35 265.26 265.47 265.33 
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Geographical c January % 
Divisions: 1949 1948 Change 
New England. ....... $6,238,003 $22,631,977 — 72.4 
Middle Atlantic. ..... 76,958,642 58,196,738 + 32.2 
South Adiantic....... 21,146,483 36,557,839 — 42.2 
East COMAl. co.cc scces 37,340,113 36,812,071 + 1.5 
South Central. ....... 30,713,329 50,506,031 — 39.2 
West Central......... 10,110,942 10,938,448 — 7.6 
Mountain ...... 4,077,857 5,693,485 — 28.4 
PACH. 6.600: 35,893,427 65,176,659 — 44.9 

Petal 8: Bac as wae $222,489,796 $286,513,248 — 22 
New York City. ..... $64,741,267 $44,144,030 + 46.7 
Outside N. Y. City... $157,748,529 $242,369,218 — 34.9 

BANK CLEARINGS 
(Thousands of dollars) 

January % 
1949 1948 Change 
Total 24 Cities..... 27,696,832 28,888 656 — 4.1 
NOW YGQGRs 6 d5 00000 30,617,334 31,151,198 — 1.7 
Total 25 Cities... 58,314,216 60,039,854 — 2.9 
Average Daily...... 2,332,569 2,309,225 + 1.0 


Many wholesale commodity prices 
dipped sharply in February; the de- 
clines were the largest since the break 
in grain prices that occurred during the 
same period in 1948. 

The Dun & Brapstreet Daily Whole- 
sale Commodity Price Index of 30 basic 
commodities stood at 250.73 on Febru- 
ary 9, down 6 per cent from the 267.72 
on January 8, and 12 per cent from the 


283.83 a year ago. 

py Money in circulation 
Mance during February de- 

clined to the lowest level since August 

1945. A seasonal drop in money in cir- 

culation is customary at this time of 

year and usually persists until May. 


Retail Sales 


Seasonally Adjusted Index: 1935-1939=100; U. S$. Department of Commerce 






1946 1947 1948 1949 
January 231 284 325 336° 
February 238 290 
March 241 
April 247 338 
May 252 330 
June 337 
July 337 
August 338 | 
September 340 | 
October 275 319 338 
November 282 323 334 
December 287 329 342 


* Approximation; figure from quoted source not available 
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New Business INCORPORATIONS 













Geographical Dec. Dec. Year Year 
Regions 1948 1947 1948 1947 
New England......... Lae 738 444 6,476 7,642 
Middle Atlantic 2,391 3,190 31,234 46.888 
East North Central...... - 1,199 1,605 16,671 19,435 
West North Central...... 403 725 5,534 6,391 
South Atlantic........e0. 1,073 1,562 12,965 15,957 
East South Central....... 225 342 93,123 = 4,303 
West South Central...... 414 427. 6,237. 6,798 
MOUND oisccevedce coe 284 404 3,711 4,003 
DROWNS) ciaucdiscdamervade 954 10,150 11,221 

PARR Ss Sicccsccaccnaae 7.421 10,126 96,101 112,638 

THe Farture Recorp 
Jan. Dec. Jan. P.C. 

Dun’s Faiture INpEx*® 1949 1948 1948 Chg.t 

Unadjusted ........ ove 25.7 23.3 16.7 + 54 

Adjusted, seasonally.... 23.8 23.5 15.3 + 56 
NUMBER OF FAILURES..... 566 531 356+ 59 
NuMBER BY SIZE OF Dest 

UNDER $5,000.......+. ° 85 73 57 + 49 

$5 ,000-$25,000 ....... . 32: 285 185 + 75 

$25 ,e000-$100,000 . ..... 126 118 84-+ 50 

$100,000 and over..... P 32 55 30+ 7 
NuMBER BY INDUSTRY GROUPS 

Manufacturing ........ 129 155 108 + 19 

Wholesale Trade...... ° 76 59 43 + 77 

Retail Trade..... ce 267 217 153 + 75 

Construction ......66 ee 53 64 23 +-130 

Commercial Service.... 41 36 29+ 41 

(Liabilities in thousands) 

CURRENT . $19,159 $31,731 $12,965 + 48 





ToTAL . 14,159 32,072 13,010 + 47 





* Apparent annual failures per 10,000 enterprises, former- 
ly called Dun’s INsotvency INpeEx. 
t Per cent change of January 1949 from January 1948. 


More detailed figures for bank clearings, 
building permits, failures, new business 
incorporations, wholesale food prices, and 
wholesale commodity prices appear in 
Dun’s SratisricaAL REvIEW, 


Stock prices rallied during January 
from the low point in mid-December, 
but declined again in early February fol- 
lowing the break in commodity prices. 
Some stock selling was necessary to pro- 
tect positions in the grain and cotton 
markets, and some to raise funds for 


payment of income taxes. 
Yu = Consumer response to pro- 
sas motional activity and clear- 
ance sales in early February sustained 
retail volume near the level of a year 
ago; dollar volume was slightly below 
that of January. Shoppers remained 
very selective in regard to both the 
quality and price of merchandise. Mild 
weather in some parts of the country, 
and excessively cold weather in other 


Consumers’ Price Index 


Index: 1935-1939==100; U. S. Bureau of Labor Statistics 






1946 1947 1948 1949 
January 129.9 153-3 169.8 
February 129.6 t 
March 130.2 z 
April ‘ 169.3 
May : ’ 170.5 
June , Z 171.7 
July P .. 173-7 
August 144.1 160.3 174-5 
September 145.9 163.8 174-5 
October 148.6 163.8 173.6 
November 1§2.2 164.9 172.2 
December 153-3 167.0 171-4 
* Approximation; figure from quoted source not available, 
om @ oN * gs R E V 
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In a period of fluctuating prices the business man must exercise prudence in maintaining a sufe 


balance between inventories and sales. 


and the relationship compared favorably with that which existed in 1939. 


During 1948 inventories and sales were in sound balance 


The wholesale ratio is 


based upon data from service and limited-function wholesalers published by the United States 


Bureau of the Census. 


parts were reflected in divergent re- 
gional patterns of consumer spending. 

Although over-all apparel volume fell 
moderately below last year’s level, of- 
ferings of Winter apparel and furs at 
substantial price reductions stimulated 
consumer interest in these items. Re- 
tail food volume remained steady at a 
high level. Retail volume in furniture 
and major household appliances dipped 
slightly in January and remained mod- 
erately below the 1948 level. 

The Dun’s Review Trade Barome- 
ter, which measures consumer buying 
in terms of the 1935-1939 average level, 
rose 2.2 per cent in January to 289.1 
(preliminary). It was 2.0 per cent above 


Wholesale Commodity Prices 






Index: 1y26=100; U. S$. Bureau of Labor Statistics 

1946 1947 1948 1949 
January 107.1 142.0 165.7 160.0° 
February 107.7 145.2 r 
March 108.9 2 
April 110.2 . 
May 163.9 
June 166.2 
July 168.7 
August 169.5 
September ’ 168.7 
October . 165.2 
November . 163.9 
December 140.9 163.2 162.2 


* Approximation; figure from quoted source not available. 
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Other data are from the United States Office of Business Economics. 


the 282.9 of a year ago. The barometer 
is adjusted for seasonal variations and 
the number of business days in the 
month. 

The 1948 year-end rise in consumer 
spending was less than is usual at that 
time of year. Although retail dollar 
volume during December reached a 
new peak level, the final barometer for 
December was 4.8 per cent below that 
for November 1948 and was the lowest 
barometer since February 1948. It was 
3.0 per cent above that of a year ago. 

The barometers for all of the regions 
exceeded those of a year ago although 
the increases generally were small. 

Total wholesale order volume dipped 


Industrial Stock Prices 


Monthly Average of Daily Index: Dow-Jones 





1946 1947 1948 1949 
January 199.00 176.10 176.26 179.75 
February 199.46 181.54 168.47 
March x ; 
April . 
May % 
June , 
July . 
August : 
September % , " 
October 169.48 181.92 185.19 
November 168.94 181.42 176.60 
December 174.38 179.18 176.31 
Based on closing prices of 30 industrial stocks. 

I 9 4 9 . Page 23 











CLOSE this big gap 
in your operational dollar! 











( MESSENGER SALARIES ) 








( WASTED STEPS ) 








\ PRODUCTION DELAYS ) 








A message to top management...Let 
us show you how Lamson Pneumatic 
Tubes cut critical operational costs with 
savings that go on year after year. 


LAMSON Pneumatic Tube System is a network of 
light metal tubes that connect any number of points 
over short or long distances. Air speeds carriers 

















fractionally in January and early Febru- 
ary and was slightly below the level of 
a year ago. While many buyers made 
commitments for Spring merchandise, 
the volume of Spring bookings was 
moderately below that of a year ago. 
Numerous orders were placed for spot 
delivery; unfilled orders were consid- 
erably below the level of a month ago. 

Business failures in- 


a creased 6 per cent in 


January to 566; they were almost 60 
per cent above a year ago. This was 
the largest number of casualties in any 
month since November 1942. The rate 
of failures per 10,000 concerns in busi- 
ness, as reflected by the Faure INnpeEx, 
amounted to 24 in January this year as 
compared with 15 a year ago and 55 
in 1940. 

Although the liabilities involved in 
January failures declined to $19,159,- 
ooo, the lowest volume in the last six 
months, they exceeded those in any 
January since 1939. An increase from 
the comparable month a year ago pre- 
vailed among casualties of all sizes; the 
sharpest occurred in failures involving 
liabilities between $5,000 and $25,000. 

All geographic regions except the 
West North Central and Mountain 
States reported an increase from a year 
ago in business fatalities. 


Fartures By Divisions oF INDUSTRY 




















through these tubes at 30 feet a second! A : RP. 
° ° . ° ° a p) a ie Number Liabilities 
Papers always reach their destination intact and with- we : (Current liabilities in —Jan.-Jan.~\ -Jan.- Jan. 
4 : Z thousands of dollars) 1949 1948 1949 1948 
in a few seconds of dispatch. i > MINING, MANUFACTURING... 129 108 8,625 6,892 
. ae Mining—Coal, Oil, Misc.... I I 12 10 
a. 4 ‘ sal Food and Kindred Products 16 8 645 254 
=. :*  § The advantages are obvious. Lamson Tubes elimi- Textile Products, Apparel... 19 7 1,279 © ©—-206 
=. re a ab ae Lumber, Lumber Products. . 23 10 718 460 
eos nate messengers . . . they eliminate wasted steps of Paper, Printing, Publishing. 4 4 56-213 
# ; oda Saale : Chemicals, Allied Products. 4 6 110 82 
employees and executives and minimize costly production Leather, Leather Products... 11 6 282 191 
7 ‘ e . Stone, Clay, Glass Products. 3 3 77 54 
delays by co-ordinating the flow of papers with production. Iron, Steel, and Products... 4 9 463 687 
Machinery . ccccccscccccece 15 20 «3,143 ~=—«1,713 
Transportation Equipment. . 6 8 1,004 605 
ie . " Bossa! Miscellaneous . .....ccccccce 23 26 836 = 2,327 
Lamson Engineers will install Lamson Pneumatic Tubes in any building, 
: WHOLESALE TRADE......s000 76 43 2,627 1,705 
old or new, at moderate cost. These Tubes pay for themselves ina short Road ac seEnis Piece oak = "rae ae 
time . . . assure continued savings for years... with minimum main- Apparel . ..seceececceceees 4 2 97 150 
ee Sa en ee 5 ie 84 as 
tenance. Lumber, Bldg. Mats., Hdwr. 4 4 93 14 
Chemicals and Drugs....... 3 I 42 5 
$. \ Motor Vehicles, Equipment. 4 I 87 
oy SEND for this free booklet—WINGS OF Miscellaneous . ....scccccee 30 25 «1,118 872 
y \ BUSINESS—today. Read how Lamson Pneu- RETAIL TRADE. .+++eeeeeeeee —257 __153 _4,841 _ 2,837 
7 \ * - Food and Liquor.......eeee 55 32 77 406 
matic Tubes can cut your operating costs. Gases Secchiaee. 5. 7 6 170 81 
ve Apparel and Accessories.... 32 30 491 631 
ce Furniture, Furnishings..... 36 9 810 145 
Lumber, Bldg. Mats., Hdwr. 19 10 201 300 
Automotive Group. ......+- 19 15 275 237 
Eating, Drinking Places.... 50 30 =: 1,470 638 
Drug Stores... ccccccccecee . 9 2 247 34 
Cc oO R Pp oO R AT i Oo N Miscellaneous . ....eeeeeee . 30 19 399 365 
CONSTRUCTION ...ecccccccce 53 23~—s«:1,892 820 
4300 Lamson St. Syracuse L N. Y. General Bidg. Contractors.. 24 7 1,179 560 
fe} i inci iti Building Sub-contractors. .. 23 14 551 208 
Mase tn Principal Giese Other Contractors.....eesee 6 2 162 52 
SEE ee 
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,..and the Great Iron-Master Wired back 


HAT wire was sent by Andrew Carnegie in answer to 
Charles M. Schwab’s telegram, “All Records Broken 
Yesterday.” 

It expresses a great truth, sums up a practical philosophy 
of success which every man in business and industry can 
apply profitably. 

Yesterday’s triumphs are fine, but continued progress 


depends on what you do ¢oday. 


John D. Rockefeller said that he never spent time dream- 
ing about the future of Standard Oil. “We just tried to 
make the best of each opportunity, attending to one day’s 
business at a time.” 


Neither the past nor the future should obscure the need 
of pressing a little closer each day to your chosen goal. 
Success is measured not in years, but in days. 


If you recognize the value of building your career on the 
solid foundation of daily progress, the Alexander Hamilton 
Institute can help you. It can supply systematic guidance, 
inspiration and a thorough training in the fundamental 
principles of business. 
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Send for “FORGING AHEAD IN BUSINESS” 


The Institute’s executive-training program is 
fully described in a stimulating 64-page booklet 
—‘Forging Ahead in Business.” There is no 
charge for the book because, frankly, it is worth 
only what you make it worth. Some men glance 
through it and toss it aside. Others have found 
a fortune in its pages. 

If you are interested enough in your busi- 
ness future to devote one hour to the study of a 
plan that has meant rapid progress to thousands of men, send for 
**Forging Ahead in Business” today. Fill out and return the coupon 
below; your complimentary copy will be mailed to you promptly. 


ALEXANDER HAMILTON INSTITUTE 
Dept. 665, 71 West 23rd Street, New York 10, N. Y. 
In Canada: 54 Wellington Street, West, Toronto 1, Ont. 








8 

: ALEXANDER HAMILTON INSTITUTE 

# Dept. 665, 71 West 23rd Street, New York 10, N. Y. 

ts In Canada: 54 Wellington Street, West, Toronto 1, Ont. 

8 

- Please mail me, without cost, a copy of the 64-page book— 

}- “FORGING AHEAD IN BUSINESS.” 

a 

: PM tv dé nd wsivcdWarewededgaeusdeenckdeneatadahanucemedies 
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: RUS TARIINOINYS, 6 0'c cae siedodacck ceantentocuwensareaneel 
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BUSINESS IN MOTION 





To alien Colle aguced on jill ciinialinias Se pegs 


The device you see pictured here is an 
automobile light switch which controls 
parking and driving lights. Probably few 
motorists have ever seen such a switch, 
because the body of it is concealed under 
the dash or back of the instrument panel. 
People see only the knob. Because the 
operation of such a switch is so simple 
and reliable, probably most people think 
it is equally simple in design. 

The fact is, however, that its simplicity 
and reliability of operation are protected 
by design and materials that foresee the 
conditions and contingencies of use. This 
is typical of a great many products which 
are taken for granted 


they are better suited. If we were asked 
if we would recommend brass for the 
bracket and case, we would say that the 
steel being used is perfectly suitable, 
should last as long as the car, and has a 
minimum cost. 

We like to sell Revere Metals, but not 
to our customers’ disadvantage. Our 
Technical Advisors are in constant con- 
sultation with manufacturers and do not 
hesitate to suggest: whatever material 
will enhance performance or save money. 
Recently, for example, one of these engi- 
neers found a customer using a phosphor 
bronze for a cover plate, and remarked 
that a certain nickel 





by people who never 
realize how much fore- 
thought has been given 
to the creation of hid- 
den values that assure 
satisfaction. 

Take the matter of 
selection of materials. 





The switch uses steel 


silver would serve as 
well and cost some- 
what less, since it 
would have adequate 
springiness, strength, 
and corrosion resist- 





ance in that applica- 
tion. On the other 
hand, substitution of 





in several types and 
forms, brass, phosphor bronze, silver, 
canvas base bakelite, a felt washer to 
exclude dust, a plastic, and if you in- 
clude the fuse, lead and glass. All told, 
there are some 20 main parts. Of these, 
four are made of Revere phosphor bronze, 
used for contacts, contactor, and rivets, 
these being the parts in which the special 
qualities of phosphor bronze are essential. 
The fact that the use of Revere phos- 
phor bronze is confined to four small 
parts illustrates a basic Revere policy, 
which is that we recommend Revere 
Metals only for the purposes for which 





phosphor bronze for 
nickel silver has been recommended from 
time to time. It all depends upon the 
needs of the specific application. 

This attitude of Revere’s is by no 
means unique; it is to be found through- 
out American industry. The one essential 
to make it resultful is that the supplier 
be taken as far as possible into the manu- 
facturer’s confidence, because only then 
can the supplier’s knowledge be made 
available. Every company is entitled to 
use the brains as well as the products of 
the firms from which it buys. Are you 
employing both? 


REVERE COPPER anv BRASS INCORPORATED 
Founded by Paul Revere in 1803 
x OK OW 


Executive Offices: 
230 Park Avenue, New York 17,N. Y. 
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ECONOMICS 


(Continued from page 20) 


who reject such defeatism. There are 
economists who know that theory 
which has no important and depend- 
able application in practise is meaning- 
less. There are business men who 
know how desperately they need all 
the help they can possibly get from 
economics if free enterprise is to sur- 
vive the time of testing that surely lies 
ahead. Through such organizations as 
the Committee for Economic Develop- 
ment and the Twentieth Century Fund, 
they are doing all they can to bring 
theory and practise into close and fruit- 
ful collaboration. 

So far, however, with negligible re- 
sults. Though such organizations bring 
distinguished economists and promi- 
nent business men together, there is no 
real meeting of minds. Their policy 
reports, though they receive the im- 
primatur of business men’s committees, 
are still economists’ reports. As such, 
they characteristically disregard the 
concrete circumstances in which busi- 
ness is actually conducted. They have, 
therefore, little operational significance. 
The approval of business men’s com- 
mittees is simply the tribute the enlight- 
ened section of the business community 
is always ready to pay to sound eco- 
nomics. But whether they like it or 
not, the practises of enlightened busi- 
ness men are determined not by theory, 
but by the struggle for advantage, often 
for survival itself, against competitors, 
unions, sometimes governments, which 
may not be quite as enlightened. The 
influence of the CED, the Twentieth 
Century Fund, and similar organiza- 
tions are, at best, therefore, vaguely 
educational, the fate of all work which 
though worthy is not quite relevant. 

To bridge the gap between business 
men and economists, something more 
than good-will and co-operation is 
needed. We must first understand 
what precisely keeps them apart. But 
that is the same kind of thing that keeps 
science and practise apart in other fields 


as well. Business men get so little us- 


able advice from economists for the 
same reason that a man who wants to 
build a factory cannot be dependably 
served by a physicist; a sick man, by a 
biologist; a man standing trial, by a 
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“Recordak”’ ts a trade-mark 






NOW YOU 
‘CAN MAKE 


THIS PAGE 
THIS 


SMALL 


The things you can do in your business .. . through 
the magic of Recordak microfilming! 

You can “‘de-bulk” files 99% . . . put 7,000 
letters, for example, on a 100-ft. roll of 16mm. 
microfilm. Each letter... less than 14 the size of a 
postage stamp ... yet every word appears sharp 
and clear when you view your filmed copy greatly 
enlarged on the screen of the Recordak Reader. 

You can record documents—no matter how 
complicated or detailed—with photographic ac- 
curacy and completeness. 

You can record them so fast ...60 or more per 
minute when you feed by hand . . . up to 125 per 


‘55 through the magic of Recordak mie 





ae 
rofilming ... 








minute with the Recordak Automatic Feeder. 


You can record them so econgmically—1,000 
letter-sized documents on less thar 60 cents worth 
of film. 

Because of such magic, Recordak microfilming 
has brought important new economies to 65 differ- 
ent types of business . . . to thousands of concerns. 
For a quick appraisal of its performance in simpli- 
fying routines—which might well be similar to 
some of yours—call in a Recordak representative 
—soon. Recordak Corporation (Subsidiary of 
Eastman Kodak Company), 350 Madison Avenue, 
New York 17, N. Y. 


=RECORDEK 


(Subsidiary of Eastman Kodak Company) 


originator of modern microfilming—and its application to business systems 
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Fast is the way your capital investment in a new building 
starts to make a return for you with McCloskey custom- 
made buildings. For, on the average, it is only sixteen 
weeks from blue print through construction with our 
complete construction service. As spe- 
cialists in custom-made single-story 
industrial buildings, McCloskey engi- 
neers will design a building best suited 
to your particular needs. You will be 
surprised at how quickly your program 
gets under way. 





Through the years we have developed designs and methods 
to eliminate many costly items and time-consuming pro- 
cedures. Our exclusive Rigidsteel 
design, for example, will save time 
in construction, give you increased 
headroom with low eaves. 





The Rigidsteel design employs a rigid frame—is free from 
internal trusses, provides broad aisles, long spans without 
interior columns in any com- 
bination. It can be used with 
any type cover—brick, con- 
crete, metal, wood, asbestos or 
a combination of these. 





Your maintenance work too will be fast in a McCloskey 
building. ‘The absence of complicated truss work saves up 
to 50% on paint maintenance alone. 
Also there is less waste space to heat, 
less cover to maintain and the heavy 
structural members are less subject 
to damage from accident or abuse. 





You can get under roof fast with McCloskey complete 
construction service. Why not write or wire today for 
information on these low cost custom-made buildings. 










~~ 


<> — —— 


Geese 
McCLOSKEY COMPANY 


OF PITTSBURGH 












McCLOSKEY CONSTRUCTION COMPANY 
3402 LIBERTY AVENUE - PITTSBURGH 1, PA. 
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legal philosopher. All deal alike in 
abstractions. They must first isolate 
particular aspects of a whole situation, 
ignoring much else about that situation 
that is quite as important, before they 
can analyze the aspects that interest 
them. But after analysis must come 
reintegration. The abstractions of eco- 
nomic theory—the equations of market 
trends, the income flow charts, and all 
the rest—must first be assimilated to 
the concrete circumstances of action— 
administrative, legal, political, techno- 
logical, personal—before they can have 
relevance for action. 


These Are Matters of Insight 


Some economists have tried to do this 
assimilating themselves. This usually 
has produced unhappy results. In these 
days of ever narrowing specialization, 
when professional competence depends 
on the narrowness of one’s specialty, 
when economics alone has become too 
vast for any one man’s comprehen- 
sion, how can an economist also know 
enough of law and administration and 
the rest to give practical relevance to 
his findings? Even if he were a uni- 
versal scholar, he would still miss the 
intangibles of the situation. For these 
are matters not of expert knowledge, 
but of insight. Scientists and scholars 
rarely possess such insight. 

“It cannot escape observation that 
when men are too much confined to 
professional and faculty habits, and, as 
it were, inveterate in the recurrent em- 
ployments of that narrow circle, they 
are rather disabled than qualified for 
whatever depends on the knowledge of 











“Read me those figures before taxes again!” 


Marcu + 1949 





mankind, on experience in mixed af- 
fairs.” How much more true is this 
to-day, when professional circles are so 
much narrower than they were in Ed- 
mund Burke’s day. 

Not only are the economist’s efforts 
to process his findings into relevance 
largely ineffectual; the attempt itself is 
hazardous. “There is danger for an 
economist in trying desperately to be 
practical, realistic, and to let political 
exigencies color his professional judg- 
ment. Much obscure thinking and 
one-sided interpretations have arisen 
from that course.”* What is worse, 
the economist who tries to be practical 
will usually find himself despised and 
passed over by the very men he seeks 
to serve.” For the economist’s value 
lies in his intellectual integrity and 
therefore in an uncompromisingly spe- 
cialized view of his problem. To re- 
tain his integrity and his value, he must 
let others assimilate his expert findings 
into practise. 


Select Competent Advisers 


This has been presumed to be the ad- 
ministrator’s job. Actually, it doesn’t 
quite work out that way. To get re- 
liable guidance from economics, the ad- 
ministrator must know how to select 
his economic advisers and consultants, 
how to evaluate their reports and recom- 
mendations, how to decide among con- 
tradictory opinions, how to tie every- 
thing together and to connect it all with 
the exigencies of practise. Those ex- 
ecutives who are also competent econo- 
mists, men like John Hancock or Philip 
Cortney, are presumably equal to this 
task. The overwhelming majority are 
not. 

The influence that economists have 
in policy is rarely, therefore, a matter 
of their technical competence or the 
validity of their views. It depends 
rather on how well the economist hits 
it off with his employer. And this 
depends on congenial personality, on 
common background and interests, on 
having gone to the same school or be- 
longing to the same club, and, above 
all, on telling the business man what 
he wants to hear. The conscientious 
executive may also be interested in pro- 
fessional standing. But how often can 





4E. A. Goldenweiser, Translating Fact into Policy, Na- 
tional Bureau of Economic Research: op. cit. 

5 Compare Fred Willkie, 4 Rebel Yells, Van Nostrand, 
1946. 
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ARE you in a position to definitely measure the over-all cost of destruction, 
should fire reduce your plant or property to a shambles of twisted steel or broken 
concrete? We doubt it, for fire loss represents considerably more than is 
visible in the destruction of buildings, equipment and records. It means the interruption 
of production and service, the reduction of assets and increased liabilities. It 
means temporary and perhaps permanent loss of customers. In short, it 
could well mean the financial ruin of your entire business enterprise. 
On the brighter side of this picture of fire destruction stand Malomilic 
ilomiic Epunkler systems ate 


punk 
industry's most effective weapon against fire. For, 
supersensitive to the very indication of flame. They make the fire extinguish itself, 
“al cide “alomilic Spunky 
even before it can make headway. And, on the financial side, (ilomilic Sumer, 
like any other capital asset, can be amortized over a given period of years, with 







their initial cost ultimately taken as an operating expense. 
You and every other executive with an appreciation of business economy must 


not overlook the importance of fire safety with ilomilic epunklrr, 
an important investment today . . . perhaps welcomed protection tomorrow. 
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How to heat almost an acre of hangar 


Heating the mammoth General Electric flight test hangar 
at Schenectady, N. Y., presented — as it always does in 
buildings of this type — the serious problem of how to 
maintain reasonably uniform temperatures despite very 
high ceilings and frequent air changes due to the opening 
and closing of hangar doors. 

Consulting Engineer J. L. Ottenheimer solved the prob- 
lem by specifying a radiant heating system installed in 
the concrete floor to maintain a comfortable temperature 
which is recovered unusually fast after hangar doors have 
been open. In spite of the 45-foot ceiling, a breathline 
temperature of only 60° has proved comfortable, and 
ceiling temperature is actually 2° lower, representing a 
considerable saving in fuel. 

Two H. B. Smith No. 440 cast-iron sectional boilers 
heat the radiant floor panels in a manner which engineers 
have come to expect from these proved and tested Smith 
products. Their efficiency with heavy-oil, flexibility, and 
economy contribute much to any heating system. Their 
negligible maintenance costs, easy installation, and long- 
life expectancy should be considered no matter what the 
size of the job. 

H. B. Smith boilers are being selected more and more 
for the difficult heating jobs where only the best equip- 
ment will do. ie. 7 = 






Two H. B. Smith No. 440 Mills water tube 
boilers, fired by heavy-oil burners, furnish 
steam for the heat exchanger from which 
water is circulated to the panels. 


H. B. 

— mit 
CAST-IRON BOILERS 

THE H. B. SMITH CO., INC., 62 Main Street, Westfield, Massachusetts 
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he see beneath the accidents of stand- 
ing, a matter generally of seniority or 
pull, and decide whether or not there 
is real competence? 

Poor judgment in picking advisers 
and in deciding among the opinions 
they offer an executive is so common 
because the consequences are not im- 
mediately apparent. An administrator 
may rise to the top because of other 
qualities that seem at least as impor- 
tant as good economic judgment: the 
ability to manage people, for example, 
and the ability to pull through the 
firm’s day-by-day problems. Only later 
—perhaps too late—will it appear that 
the firm was efficiently managed to its 
ruin, because its executives fumbled 
certain long-range considerations in 
policy. 


Significance of Findings 


Such fumbling is inevitable unless 
these considerations are put to the ex- 
ecutive in ways he cannot fail to un- 
derstand, unless they are given a 
specific significance he cannot fail to 
appreciate. They must be made to hit 
home. But bringing the findings of 
any science home to a layman is not a 
job for the scientist himself, whether in 
physics, biology, psychology, or in any 
other field. It is a job for a different 
kind of specialist, for a specialist in 
assimilating science to practise, for the 
practitioner in engineering, medicine, 
public relations, and so on. So, too, 
the task of bringing economic science 
home to the business man, of assimilat- 
ing it to actual operating conditions, is 
not for the economist, but for a special- 
ist in this task, for a professional practi- 
tioner in policy. 

To do this job, the policy practitioner 
would have to function in certain 
special ways. 

For one thing, his attention would 
center not in science but in its applica- 
tion. He would leave contributions to 
knowledge and the pursuit of truth 
to social scientists and scholars. Like 
all other practitioners, he would simply 
bring to bear whatever is relevant in 
the knowledge contributed by econo- 
mists and others to the solution of given 
practical problems. Like all other 
practitioners, he would stand at the 
point of intersection between given 
knowledge on one side and given prob- 
lems on the other. 

Given knowledge means more than 
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How night driving 


is being made SANE AIR 





@ A light-reflecting concrete curb, night drivers is currently being used 
pioneered by Universal Atlas Cement as a safety guide in many states. 
Company—a member of the United For over 50 years, Universal Atlas 
States Steel family — is helping to has been a leaderin improving cement 
make night driving safer. and increasing its usefulness. Helping 
Made of corrugated white cement to supply this material which is im- 
which reflects headlight rays back to portant to building a greater, strong- 
the driver and illuminates the edges er America is the job of this member 
of the pavement with a continuous, of the industrial family that serves 
warning ribbon of light, this boon to the nation—United States Steel. 






United States Steel Corporation Subsidiaries 
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Your Insurance 


Program designed to 


Protect and Conserve Assets 


Is Not 


Complete 


unless it 


Hata lite let 





USINESSMEN who protect their assets with 
fire, burglary, fidelity and other insurance should 
complete their program of profit-protection by insuring their 
Accounts Receivable . . . valuable assets at all times. 


With customer payments slowing down, it is now 
more important than ever to insure profits against credit losses. 


American Credit Insurance pays you when your customer can’t... 
lets you choose “‘tailored”’ coverage by insuring all accounts, 

a selected group or just one account . . . makes 

it possible for you to get cash for past due accounts. 


For information, phone the American Credit office in your city 
or write American Credit Indemnity Company of New York, 
Dept. 50, First National Bank Building, Baltimore 2, Md. 


PRESIDENT 


OFFICES IN PRINCIPAL CITIES OF THE 
UNITED STATES AND CANADA 


AMERIGAN 
Crepit INDEMNITY 
COMPANY 








GUARANTEES PAYMENT OF ACCOUNTS RECEIVABLE 
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scientific knowledge. Thus the physi- 
cian is concerned not only with the 
things revealed by his instruments, but 
also with his patient’s personality and 
state of mind, his ability to pay for 
medical services, the laws, standards, 
and conventions governing practise, 
and much else besides. So, too, for all 
other practitioners. 


Typical Business Economist 


For the economist, as for other 
scientists, non-scientific considerations 
hardly enter the picture. Of course, no 
economist, particularly no business 
economist, works completely in a 
vacuum. He knows, for example, that 
trade unions exist and must be taken 
into account, even if they find no place 
in the theories he espouses. But they 
exist only in the periphery of his aware- 
ness. They do not materially affect his 
thinking. The typical business econo- 
mist continues to urge a flexible wage 
policy, in accordance with classic doc- 
trine, even in industries where the 
unions have the intention and the 
strength to prevent wage-cutting. The 
economists may be right in so insisting, 
but their findings are irrelevant. 

For the policy practitioner the facts 
of union purposes and power would 
be crucial facts by which the relevance 
even of the most sacred doctrines would 
be tested. So, too, the facts of govern- 
ment policy, of public opinion, of com- 
pany organization, of the personalities 
of its top executives, of everything that 
bears on the problems put before the 
policy practitioner. The practitioner 
could not, of course, be master in all 
the fields with which he is concerned, 
any more than the physician can master 
all the sciences that underlie medicine, 
or the lawyer, all the history and phi- 
losophy that enter into law. 

He would know less economics than 
the economist just as the engineer 
knows less physics than the physicist. 
But, in addition to economics, he would 
know enough of law, of administration, 
of the practical politics and psychology 
of business to know what in economics 
does, and what does not, apply to par- 
ticular problems. In place of the 
scholar’s exhaustive knowledge, he 
would need a sense for relevance, a 
sense for connections, and he would 
know those who know—the scientific 
specialists who could give him the in- 
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My Boss Was Using the 
Wrong Approach! 





Yin the Gal who 
told him off! 





“Time and again he gave pep talks to the office staff... asking for mofe 
accuracy, more speed and less overtime hours. He called us ‘careless’ and 
even made threats about stenos who ‘can’t do a full day’s work without 
expensive overtime.’ He just didn’t realize what noise in an office can do 
to good personnel. In a very short time you get nervous, jumpy and 
irritable. The incessant pecking of little sounds piles up into one constant 
din... draining energy and destroying efficiency. Yesterday's pep talk was 
cut short when I stuck my neck out and told the boss the rea/ truth!” 





Yin the Fellow he 
called for hep! 








“The very next day I was called in and asked to quiet the place as soon as 
I could. It was done at night while the office was empty. Next morning 
the staff was delighted and grateful for the serene quiet which greeted 
their ears. And who am I? 

“I'm a member of the largest and most experienced Sound Conditioning 
organization in the country. With over 200,000 Acousti-Celotex ceiling 
installations completed... more than any other company in the business 
... not a single one has failed to make good! We supply the proper materials 
for every kind of Sound Conditioning job. If you are interested in increas- 
ing production efficiency, I'd like to give you a free analysis.” 


) GUARANTEED 


OFFICES, stores, schools, banks, churches, and factories trom Only Celotex has back of it the years of scientific research, 
coast to coast are already enjoying the benefits of modern the nationwide organization and quality-proved products 
Sound Conditioning. Acousti-Celotex, for example, can im- which enable your distributor to guarantee his work, his ma- 
mediately increase personnel efficiency up to 10%, cut em- terials, his Sound Conditioning techniques. For information 
ployee turnover, save time and money... daily! And youcan and the name of your local Acousti-Celotex distributor in 
| paint Acousti-Celotex repeatedly, without reducing its superior the United States or Canada, write The Celotex Corporation, 
sound absorbing efficiency! 120 South La Salle Street, Chicago 3, Illinois. 


REGISTERED U. S. PAT. OFF. 
Cw mY a 
GUARANTEED Uthihiy 


FOR OFFICES + FACTORIES « BANKS + SCHOOLS + CHURCHES + STORES + HOTELS + AND HOSPITALS 
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New angle!...on getting 


the morning mail around the office 


fast—the desk model MailOpener! ... 
Inexpensive, good looking and durable, it 
snips a thread-like edge off any size envelope 
in just one simple stroke . . . eliminates slow, 
tiresome hand slitting... and saves so 


much time and trouble, it’s as 
necessary as mail in any office! 
Write for illustrated booklet and 


free postal rate chart complete with new 


changes in all classes... now! 


MAILOPENER 


a=, PITNEY-BOWES, INC., 
1576 Pacific St., Stamford, Conn. 


‘came Originators of the postage meter... 
offices in 93 cities. 








look now for the 
weak spots 





save the buildings you have! 


Insist on complete inspection—call in one 
of our expert field men. Horn materials and 
methods are protecting millions of square 
feet of surface in structures of all kinds, in 
every climate, under every condition. FREE! 
The new 96 page Horn Maintenance and 
Construction Data Hand Book. 


A.C. HORN COMPANY, INC. 


manufacturers of materials for building 
maintenance and construction 
10th St. and 44th Ave. © Long Island City 1,6. Y. 


HOUSTON ¢ CHICAGO « LOS ANGELES 
SAN FRANCISCO « TORONTO 
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DON’T FILE IT- 









PENDAFLEX® 


hanging folders 


Your file clerk spends 
many unproductive 
hours struggling 
through tightly 
crammed folders that 
: a slump and sag to the 
bottom of the drawer. But time-saving 
Pendaflex folders always hang straight. Keeps 
papers accessible, always easy to find. Set 
Pendaflex frame in cabinet drawers, and hang 
Pendaflex folders on the frame. Result: hours 
of work-time saved with Oxford Pendaflex! 


TODAY! Drop us @ cord fer catalog and name of neorby dealer! 


FILING SUPPLY CO., INC. 
Garden City, New York 
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formation which he would require. 

But a practitioner’s understanding 
of a problem, of what can best be done 
about it, is pointless unless he can make 


his employers and clients understand 


also. Even the physician whose author- 
ity stands highest among practitioners 
must learn how to sell the treatments 


_ he thinks necessary. Otherwise people 





will ignore his advice and spare them- 
selves the pain and expense the treat- 
ments would entail. 


Make Recommendations Count 


The economist sulks in his tent if his 


| advice is disregarded or so distorted as 


to lose all validity. There is nothing 
more he can do about it. But the policy 
practitioner would make it his business 
to make his recommendations count 
and therefore so present them as to 
make them count. The client-side 
manner would be as important an ob- 
jective of his professional training as 
the bed-side manner is for medical 
training. 

Establishing effective connections 
with client or employer is only one side 


of the practitioner’s job as connection 








THE BAROMETERS 


The Dun’s Review Regional 
Trade Barometers, including 
back figures by months from Jan- 
uary 1939; by years from 1935, 
adjusted for seasonal variation, 
together with additional material, 
are available in pamphlet form. 

Other helpful information has 
also been reprinted for those who 
are interested in regional varia- 
tions in trade volume. They are 
entitled, “The Dun’s Review Re- 
gional Trade Barometers” ; “How 
Consumer Buying Varies Season- 
ally in 29 Regions”; and “How to 
Use Regional Trade Barometers.” 
Two geographical lists (dupli- 
cated) are available. One defines 
each region by counties. The 
other shows the regional location 
for all cities of 25,000 or more 
population. 

The barometers measure con- 
sumer buying for 29 regions in 
the United States and for the 
country. 
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E have come to accept electrical appliances 

as safe objects for the home. We may forget, 
however, that behind the safe operation of such 
home appliances stands the approval of the Under- 
writers’ Laboratories. 


Here men test and retest thousands upon thousands 
of potentially dangerous products. Subjected to 
severe electrical load, wear and breakage tests, a 
product must be right to earn the coveted U-L 


Label. 


Beyond the appliances in this little girl’s room... 
the very materials that went into her house, the 
heating system, the roofing and indeed almost 
everything that affects her family’s safe living con- 
ditions had been pre-tested and approved by the 
Underwriters’ Laboratories. 
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Sharing the credit with the U-L for the prevention 
of home tragedies are the individual consumers who 
insist upon the U-L Label. 


Founded in 1894 by a group of capital stock fire 
insurance companies, the Underwriters’ Labora- 
tories (now self-supporting) have set a standard 
of ever-increasing safety for homes and industry. 


As an active member of the National Board of Fire 
Underwriters, which today sponsors the Under- 
writers’ Laboratories, The American Insurance 
Group emphasizes the strength of its slogan: 





Quality Insurance through ever-expanding and 


ever-improving Quality Protection since 1846. 














Newark, New Jersey 


The Columbia Fire Insurance Co. 
The Jersey Fire Underwriters 


The American Insurance Co. 
Bankers Indemnity Insurance Co, 
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The finishing touch to a perfect train! 


Spectacular Skytop Lounge 
and private-room sleepers 


4 { ‘ OLYMPIAN. 4 


CHICAGO 
MILWAUKEE 
ST. PAUL 


MINNEAPOLIS 
BUTTE 


SEATTLE 
TACOMA 


Crest-to-canyon views of a mountain wonderland 
from the glass enclosed van as Lounge—a new de- 
parture in car design. And you’ll find the private 
rooms in The Milwaukee Road’s new Olympian 
HiawaTua sleeping cars perfect in every detail. 
NEW BEDROOMS with two beds have en- 
closed lavatories, ample luggage space, and full 
length closets. Adjoining bedrooms open into con- 
necting suites for family parties. 

NEW ROOMETTYES for one offer full privacy 
with room facilities in compact form. Radio con- 
trol and circulating ice water in all rooms. 

For a color booklet on the Olympian HrawaTHA, 


write to H. Sengstacken, Passenger Tra‘tic Manager 
952 Union Station, Chicago 6, Minois 


THE MILWAUKEE ROAD 


SPOKANE 


The friendly Railroad of the friendly West 
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maker. He must also establish satis- 
factory connections with the scientists 
and scholars who feed him information. 
That is, he must see to it that their “con- 
tributions to knowledge” are germane 
to his practise. Engineering and medi- 
cine have done this for the natural 
sciences. Chemistry, for example, is 
largely a product of the demands of 
engineers and physicians for chemicals 
required for specific purposes of therapy 
or production. This is still to be done 
in the social sciences. 

The irrelevance and unreality of the 
bulk of economic recommendations is 
less the fault of economists than of 
those who direct—or rather fail to di- 
rect—their work. No economist is 
likely to come up with some scheme 
that is administratively unworkable or 
politically unacceptable if he is authori- 
tatively told, in language he cannot fail 
to understand, what administrative and 
political conditions his recommenda- 
tions must satisfy. Just as the work 
of atomic physicists was directed by 
the engineers in charge of the Manhat- 
tan project into channels compatible 
with practical feasibility, so policy prac- 
titioners would assume directive influ- 
ence over the work of economists and 
other social scientists. 

So much for what is needed. How 
nearly have we come to getting it? 

The growing awareness of the need 
is in itself important progress. On all 
sides, people are calling for “socia) engi- 
neers,” ® for “policy scientists,”’ for men 


% Compare Wesley Mitchell in the foreword to O. T. 


Mallory’s Economic Union and Durable Peace, Harper's, 
1947; and article by Joseph S, Davis in the Journal of the 
American Statistical Association, March 1937. 


7Dean Wesley A. Sturges of the Yale School of Law, 
quoted in the New York Times, November 16, 1947. 








“Are we in a dribs and drabs mood or do I get 
me a real order?” 














































It was in a Turkish bath I ran into this gent. 
We got to talking about business, about over- 
head zooming up and up. So, naturally, | started 
selling him on our Comptometer Payroll Plan. 
“We can save you hundreds of man-hours, 


Mr. Jaxon,” I said, “because our Plan is amaz- 
ingly simple and direct.” 
“And,” he countered, “it lets you post 


directly to the employee wage statement!” 


“Right!” I agreed. “Our Comptometer Pay- 
roll Plan...” 


“e 





. makes original entries yield final re- 


sults,” he broke in. ““You enter an item once — 
and it need never be copied again!” 

“Hey!” I cried, “how do you know so much 
about our Payroll Plan, anyway?” 

“I’ve been using it for years, chum!” he 
smiled. 





If, somehow, our Comptometer Payroll Plan has 
escaped your notice, why not investigate? Ask our 
nearest representative to show you our new booklet, 
“Felt & Tarrant’s Streamlined Payroll Plan.” 


Com PTOMeETER 


REG, U.S, PAT. OFF. 
ADDING-CALCULATING MACHINES 
Made only by Felt & Tarrant Manufacturing Co., 


Chicago, and sold exclusively by its Comptometer 
Division, 1722 N. Paulina St., Chicago 22, Ill. 





<> 


— 2b 





Dun’s ReviIEW 37 Marcu - 1949 











ont copy! 
Use Uzalid! 


Duplicate Drawings in 25 seconds! 
Simply put the drawings against a 
sheet of Ozalid materia] and feed into 
the Ozalid print-making machine. In 
less than a half a minute, you'll have a 
dry positive duplicate of your drawing! 


Change Drawings in 25 seconds! 
Make alterations or additions on your 
translucent Ozaprint ... transfer title 
blocks or even whole sections... then 
you can use the changed drawing as a 
master! 


Combine Drawings in 25 seconds! 


Make prints of each drawing on trans- 










parent Ozalid film, overlay them on a 
sheet of Ozalid material (paper, cloth, 
foil, or film), feed into the Ozalid ma- 
chine for acomposite print in25 seconds! 


Replace Drawings in 25 seconds! 
Any print on translucent Ozalid mate- 
rial can be used for a master, any time! 
Make a shop or field print on Ozaplastic 
which can be cleaned with a damp cloth! 


Color Code Drawings in 25 seconds! 
Ozalid materials offer black, blue, red, 
or sepia lines on white or tinted back- 
grounds. Light, standard, and heavy- 
weight papers are available for any job. 


Anyone can make prints with 
Ozalid in seconds! Reproduc- 
tion can be made any length 
and almost any width. All Oza- 
prints are made in the same 
manner —all are delivered dry, 
positive, and ready to use. 
Write on your letterhead for 
a FREE booklet showing actual 
samples of all the Ozaprints. 
Or consult your classified di- 
rectory for local distributor. 


zalid 





Johnson City, N. Y. Dept. 29 
A Division of General Aniline & Film Corp. “From Research to Reality” 
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| who can serve as “an organized bridge 
between planners and doers,”* for a 
great many other things that all come 
to the same thing:” policy practitioners. 

With the growth of this awareness, 


| the training, the organization, the dis- 
| cipline that will meet this need is only 


a matter of time. 


Study of Real Problems 


The most substantial advances thus 
far have been in training. Most gradu- 
ate schools of social sciences are gradu- 
ally shifting emphasis from the study 
of academic subjects to the study of 
real problems, such as those in foreign 
relations, housing, river valley develop- 
ment, labor relations, fiscal policy, and 
in a host of other fields. This is the 
essence of professional training, for in 
this shift of emphasis, the limitations of 
science are automatically transcended. 

The recently established Woodrow 
Wilson School at Princeton University 
is particularly significant. This is a 
graduate school intended for men with 
a social science background who look 
forward to policy-shaping positions in 
business or government. Its studies are 
all concentric; that is, they are focussed 
on particular problems, with the sci- 
ences brought in as they apply. 
Through the conference method and 
other means, students learn how actual 
problems are handled and what bear- 
ing economics and other social sciences 
have on them. 

But no course of studies will in itself 
produce professional practitioners. 
Other things are needed. 

The first of these is awareness of 
special and separate function, sharply 
distinguished from all others. The 
second is professional associations to 
give point and force to that awareness. 

There are to-day a considerable 
number of people who approximate a 
policy practise: Bernard Baruch, most 
notably; and on levels less exalted, 
many of the experts in particular prob- 
lem areas: labor relations, housing, 
transportation, and so on. But not 
until these men become aware of what 





5 Paul H. Appleby, Big Democracy, Knopf, 1945. 

® Compare G. A. Lundberg, Can Science Save Us; D. M. 
Wright, Democracy and Progress, and the earlier work of 
Lester Ward and Thorstein Veblen. 





The publishers of Dun’s Review will 
appreciate notices of change of address. 
Usually it is necessary to have four weeks’ 
notice. Please include the old address. 
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Abroad, as at Home, 
The Chase can Serve You! 








Wherever foreign trade requires modern banking services, you'll find the Chase 
prepared to help—not only through our world network of branches and 
correspondent banks but also with our intimate knowledge of the problems involved. 


At home, the Chase for many years has been a leading supplier of 
bank credits for textiles, foodstuffs, machinery, transportation equipment, 
oil and many other products and commodities. 


In financing foreign trade, we supply helpful data on exchange 
and trade regulations and market and credit conditions. Our Foreign Department 
can act for you in carrying out each step of your transaction, from 
initial fact-finding to the final collection or remittance of funds. 


B mac musa THE CHASE NATIONAL BANK 


folder. “Import and Exchange 
Regulations of the Principa/ OF THE CITY OF NEW YORK 


Countries of the “World.” 
HEAD OFFICE: Pine Street corner of Nassau 


Member Federal Deposit Insurance Corporation 
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YOUR CATALOG WILL BE USED BY 





MORE READY-TO-BUY PROSPECTS WHEN 


IT IS DISTRIBUTED BY SWEET’S? 





HERE’S WHY—Sweet’s is a service that dis- 
tributes your catalog to hand-picked organizations and indi- 
viduals representing the bulk of the buying power in your 
market. 

Your catalog is distributed in a bound file (brought up to 
date each year) that stays within your prospective buyers’ 
reach at all times. Yet, the cost to you for catalog prepara- 
tion, printing, filing and distribution averages less than 2¢ 


per page. 


Wouldn’t you like to have a Sweet’s man call and give you 


the complete story? 
U 
eC @ S 


Ch TAL OG SHE Vc €£ 
Puts your catalog into the buyer's hands when he’s ready to buy 
119 WEST 40th STREET, NEW YORK 18, N. Y. 
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they have in common with each other, 
and how they differ from the scientific 
specialists on the one hand and the 
policy-makers on the other; not until 
they establish. standards of professional 
practise and organize to enforce them, 
can there be a professional policy prac- 
tise adequate to our needs. 

One more thing is required: the ac- 
tive support of those who need the 
services that policy practitioners can 
provide. 


Better Men Are Needed 


Industry, government, the whole 
country, are to-day looking desperately 
for better men to handle the problems 
that confront us. But the best men 
will do us no good unless they are effec- 
tively used. This became evident dur- 
ing the war, when most of the country’s 
best men—administrators, experts, and 
so on—passed through the war agen- 
cies. But of those who came, a great 
many made haste to leave, and of those 
who stayed, most might just as well 
have gone. Executives drawing up to 
$100,000 a year from private business 


| stewed for a while in their own juice 


and then left, frustrated and embit- 
tered, because nobody had put them 
wise to the ways of government or to 
the unaccustomed problems with 
which they were supposed to deal. 
There was simply no effective liaison 
between them and the experts by whom 
they should have been guided and 
helped. As for the experts, they were, 
for the most part, pushed away some- 
where to prepare reports that were 
never even read, never really intended 
for use. Expert and administrator just 
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“I don’t know when I’ve seen better company 
spirit.” 














fast--- economical--- convenient 


point-of-use record copying / 








the New 


record DEXIGRAPH 


Now you can easily photocopy business records right 
where they are used—and do it faster, simpler and in 
a wider range of sizes than ever before. 

You can roll the new Record Dexigraph on casters 
from one department to another—wherever your rec- 
ords are located. It plugs into any standard electrical 
outlet. No plumbing or special wiring is required. 
Developing is an independent operation. 

You can copy records up to 934” x 14” at same size 
or at any of five reductions down to 50% of original 
size. Larger records up to 14” x 17” can be copied at 
various smaller sizes for easier handling and filing. 






You can make up to 300 exposures an hour. No pre- 
vious experience is necessary. Positive adjustments 
and an automatic timer make it simple to operate the 
Dexigraph. Every copy is completely accurate, proof- 
reading is eliminated. Paper pre-cut to standard filing 
and binding sizes reduces costs to a minimum. 


To find out exactly what the Record Dexigraph can do for you, write 


now for your free copy of this new illustrated booklet. Photo Records 
Division, Room 220, Remington Rand Inc., 315 Fourth Ave., New York 10. 
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SHE’S KEEPING THREE AUTO-TYPISTS 
BUSY... TYPING PERSONAL LETTERS! 


The girl pictured here is operating not one but THREE of the most amazing business 
machines ever built. With these three machines she can turn out as many as 400 
letters a day. Not form letters, but personal letters—each one completely and indi- 
vidually typed. Even that’s not all. In addition this one girl can type in by hand 
all necessary names, dates and other reference material that makes each letter as much 
a personal letter as though it had been hand typed from beginning to end! 





For Large and Small Offices 
No wonder office managers’ eyes blink with amazement at the drop in typing costs. 
No wonder tired typists sigh with relief when pneumatic fingers take the drudgery 
out of typing. It’s like magic to see one girl and three Auto-Typists easily “pour- 
out” repetitive typing that formerly required the time of six typists. 


Sample Letter—Free! 


But see for yourself. Clip the handy coupon to your letterhead and we'll send you 
an Auto-Typed letter that you can’t tell from one that a skilled stenographer types 
by hand. We'll also enclose an interesting illustrated folder that shows just how 
Auto-Typist works and how it saves countless dollars and countless hours of time 
for large and small business offices all over the United States. 

Before buying any automatic typing equipment, learn why Auto-Typist gives flexi- 
bility, speed and economy of operation not matched by any other. 


Send for these facts today. No cost or obligation—now or ever. 


The asto-taPist 


Dept. 43, 610 N. Carpenter St., Chicago 22, Ill. 
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THE AUTO-TYPIST, DEPT. 43 
RUSH 610 N. Carpenter St., Chicago 22, Ill. | 
Write to me on the Auto-Typist Also send me illustrated circular that describes your Push Buttoi 
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did not speak the same language. And 
there rarely was anybody around who 
could make translations, get them to 
understand each other. 

Government, industry, the whole 
nation, need the men who can make 
these translations, men who can fuse 
theory and practise into policies that 
will assure our future. 


LEADERSHIP 


(Continued from page 13) 


off we may be the helpless cause of 
great tragedy to a home in great need. 

But there are possible immediate con- 
sequences. If many managers make 
similar decisions in unwitting concert, 
a great wave of economic or social con- 
sequences can be built up. The fact 
that each manager may be taking the 
only action possible to him or may be 
yielding to pressures which may be, at 
that time, beyond his control or even 
his comprehension, is beside the point. 
The possible results of his decisions are 
the things with which we are con- 
cerned, 

If any agency in our society repeat- 
edly does something, right or wrong, 
which is inimical to the interest of the 
public, or something even which the 
public, ignorant of the effects, doesn’t 
like, the people will force the enactment 
of regulatory and, probably, punitive 
laws. By failure to police itself business 
has brought down upon itself law after 
law, regulation after regulation, and 
agency after-agency. 

We complain bitterly that the bureau- 
crats are driving us headlong for so- 
cialism but maybe, if we are smart, we 
will use our complaining time and en- 
ergy to see how much of what has 
happened is our own fault and how 
far we have held open the door for the 
power-mad demagogue. 

Now, if it is true that we are re- 
sponsible only to an amorphous group 
of people and we are held responsible 
for acts of omission or commission 
which bring upon the public real or 
imaginary ills, isn’t it quite probable 
that, in the ultimate analysis, we are 
responsible to all people? Or, if any- 
one in management wants to dispute 
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The undermentioned Trade Representatives and Traders in Holland are interested in establishing business relations WITH 


YOU. Direct all correspondence to these concerns at addresses given. 


This is a paid advertisement. 





ANKER BMAILLEFABRIEE AS N. <s* SOEST-HOLLAND. 


AMEL WOR 


MANUFACTURERS OF ALL KINDS OF KITCHEN GooDs AND 
“WHITE CAT” BR N. V. 
BERCKELMANS ¢ & NIJSSEN, JAN LUYKENSTRAAT ri 


HOLLOWWARE. Al QUALITY. 


M. CABLE QUOTATION. IMPO 


GENERAL AGENTS SPECIALIZED FOR COMPENSATION TRANS- 


ACTIONS, 
C. VAN DER BURG & ZONEN, Vlaardingen. 


Dutch herrings all over the world. Agents wanted. 
wooden barrels of any capacity and also of staves, headings and hoops. 
“CHEMPHAR” CHEMISCH PHARMACEUTISCHE HANDEL MyY., 
Box 657, Amsterdam-C. 
Representatives of chemical and pharmaceutical prod- 


N. V., 228 Keizersgracht, P. O. 
Manufacturers. 


ucts. 
DONOR TRADING COMPANY, P. O. Box 3001, Rotterdam-N. Whole- 
salers—importers—exporters of camping, sporting, shooting articles, 


cutlery, leatherware, 


J. C. VAN DORP & ZONEN, Vlaardingen, Holland. Cables: 
Vetteoordskade Vlaardingen. Exporters of Holland-Herring since 1891. 


Agents wanted. 
JAC. DEN DULK & ZONEN (Est. 1871), 
address: “Visch.”” Salt and smoked herrings. 
G. HOOGERWERE, Vlaardingen (Holland). 
Salt herrings. 
E. HUNEUS, Baarn (Holland). 


motors, machinery, medical furniture, etc. 
tool machinery, electric and diesel motors. 


KAHA., N.V. BUTTON WORKS, HEERENGRACHT 20, AMSTERDAM, 


BUTTONS AND BUCKLES. 


KALKER NORDEN, Prof. Tulpstraat 6, Amsterdam. 
Kalmord Amsterdam (Tanner’ s Council Code). 


Telegraphic address : 
Raw hides and skins. 
selling agents demanded. 


C. KORNAAT’S H ANDELMAATSCHAPPIJ. Established 1774, 
(Holland). Export of salted and smoked herrings. 
P. O. Box 205, ’s-Hertogenbosch (Holland). 


Viaardingen, 
KWANTEN. 
Shoe-dressings, Athlete’s Footpowder. 


Exporters of selected 


Scheveningen. 
Finest quality. 
Cable address: 
Export to all countries since 1869. 
Representative for Holland of Fran- 
color, Paris, "and Etablissements Kuhlmann, Faris. 
INDUMEX TRADE CO., Spuistraat 210, Amsterdam. 
porters—exporters, railway materials, iron steel, industrial products, 
Representations wanted for 


Import, Export and Commission. 


General importers and exporters. 
technical goods. 


Cable address: Monja. Telephone : 


LiF EXPORTERS, chemicals and ferro alloys. 


LAND. 
Manufacturers of 


Importers and address: HAKON, Amsterdam. 


metals, steels, tools, pore etc 
OXYD 
DAM. 
NON-FERROUS METALS, CHEMI 
“PENTO” COSMETIC, ‘Gieterstraat 5-7, 
Vandorp 
Toothpaste, shaving cream, —e 
brilliantine, haircream, shampoo 
Cable K. F. HiM. & PHARM. 
Cable address: 
facturers’ 
technical use). 
J. L.AK'’S ENGROSHANDEL, N. V., 
AMSTERDAM-C (HOLLAND). 

IMPORTERS OF 
OTHER PIECE GOODS. 


Egook. 


lasticizers. solvents, 


General im- 


Schnapps, liqueurs and dry 


Established 1850, pes -ind. Offers to T.A.B., 
Manufacturers of electrotechnic 


First class 
into touch with factories in the U 


nited 


Chemicals, en and steel, light railway material. 


24692, 


E., N. V., LEIDSCHEPLEIN, HIRSCH BUILDING 
IMPORTERS AND EXPORTERS OF ORE, IRON A 
CALS, RESIDUES SCRAP, ETC. 
Amsterdam-C, 
address: Pento, Manufacturers of all kinds of cosmetic 
creams, 


PRODUCTEN, Amsterdam. 
Anorga. Are open for suitable products—as manu- 
representatives—in the > lines : 
KL OVENIERS-BURGWAL 19, 


WHOLESALERS, EXPORTERS AND 
WOOLENS, COTTONS, SILKS, RAYON AND 


MERREM & LA PORTE, N. V., Amsterdam. Technical office since 1870, 
Iron and steel, non-ferrous metals, 


MONTAAN METAALHANDEL, Amsterdam, Paulus Potterstraat 
23291, 23940. 


AMSTER - 7 : 
sale dealers, importers and exporters of non-ferrous metals, minerals, 


V. S. OHMSTEDE, PAU LUS POTTERSTRAAT 4, AMSTERDAM, HOL- 
Importer and distributor of tool machinery exhibiting, April 
and September, Industrial Fair in Holland seeks agencies for lathes, 
millers, grinders, surface grinders, sheet working ret polishing, 
and grinding machines. Annual (1947) turnover $600, 

H. ONKENHOUT, Keizersgracht 254, Amsterdam (ioltand). 
Importers and exporters non-ferrous 


AMSTER- 
D STEEL, 


Cable 
roducts, i.e. : 


lipsticks, lotions, 


Chemicals (for 


RUTTEN’S DISTILLERY, P. O. Box 26, Schiedam, Holland. Manu- 
facturers of the famous very Old Geneva “The Black Prince’ 


gin. 
SHOE MACHINERY, Ssectele motors, tools and all articles for shoe- and 
P.O.B. 264, ’s"Hertogenbosch, (Holland). 
ALDORP RADIO LTD., Leeghwaterstrat 120, The Hague, Holland. 
Ag n gm apparatus want to get 
tates which are interested 


= co-operation for the manufacture in Holland. 
AN DER WOUDE & FABISCH, Amsterdam, Rokin 30. 
non-ferrous metals. 


to represent American mills or first class exporters. 
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that conclusion, wouldn’t it be smarter, 
in his own selfish interest if for no more 
worthy reason, to save his breath and 
ponder on the advisability of governing 
his actions as though he were responsi- 
ble to all of the people? 


Change in Executive Training 


To put the point positively and 
broadly: business management has the 
burdensome responsibility which arises 
out of the very nature of its job, its col- 
lective power, and its position of trust 
to operate business in such a manner 
that it will serve to the best advantage 
the best long range interests of the 
public at large. And if it fails, through 
ignorance, negligence, incompetence, 
or greed, the public will demand 
change and may, as history so clearly 
shows, grasp the first or most plausible 
change at hand without regard to 
whether that change is progressive or 
retrogressive. 

This is a very large order for man- 
agement and demands a change 
in our manner of executive train- 
ing. Top management must have 
an intimate working knowledge of 
economics, a working knowledge 
of social forces, and must be pos- 
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sessed of a strong social conscience. 


; THE ONLY 

If management, in an effort to work SUITABLE 

to the best interest of its own company, at 
builds up excessive inventories which | | suBSTANTIVES 


demand a cancellation of orders on a 


downturn of business, it does the eco- “TIE” 
nomy a great injustice for the reason and 

that if enough in management do this F m 

it not only makes materials scarcer and SCARF 
aggravates inflation with higher prices, IN THE 
but on the downturn it accentuates can- | | DICTIONARY 


: oer ee ’ 
cellations and the retraction in the eco- OF FASHION! 


nomy. If it is wrong for management 
generally to take such action it is wrong 
for the individual. 


Jodenbreestract 14 


REGISTERED TRADEMARK 









EXPORT ALL OVER THE WORLD 
Manufacturers of ties and scarves 


Amsterdam, Holland 


Cable Address: DASLUCKY 








If management in key industrial situ- 
ations grants wage rises, which can lead 
to inflation, it forces all other manage- 
ments into a pattern. It is committing 
a social and economic sin. And if man- 


HANDEL-MAATSCHAPPI} 


H. ALBERT DE BARY zC®°. n.v. 
MERCHANT-BANKERS 





agement, in greed for profits, demands 
profits in excess of that which is fair 





AUTHORIZED FOREIGN 
EXCHANGE BANK 








in the light of the needs of the business 
or the reward of the stockholders it is 
committing an economic and social sin, 
and if, in order to maintain high prices 
management curtails operations when 
profits could be made at lower prices 
with higher operations it is commit- 


COMPLETE 
BANKING SERVICE 


IN CONNECTION WITH IMPORT 
AND EXPORT TRANSACTIONS 


CAPITAL AND RESERVES FL. 23 MILLIONS 





ting a most grievous economic sin. 
Do not misunderstand. Manage- 
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Just like being in 
the same room... 


You DON’T WASTE A SECOND with 
Executone, the electronic inter-com! 
You just press a button... and talk! 
Instantly your voice is carried to the 
person you want and the reply comes 
back clearly and distinctly. You never 
wait for an open line to “get through.” 
Executone eliminates the endless 
running from office to office. It frees 
your switchboard for outside traffic — 
increases the efficiency of your entire 
organization. It will pay you to get the 
whole story. Mail coupon today! 


Unconditionally 
Guaranteed! 
Over 100,000 UL- 
approved and guar- 
anteed installaticns 
from coast to coast 
prove Executone’s 
dependability and 
leadership. Sales 
and service in 

principal cities. 

Two stations cost as 
little as $61. 

Systems with up to 100 stations available, 


Liecilone 


COMMUNICATION & SOUND SYSTEMS 
Pe ee ee 
Mail Coupon for Further Information 
EXECUTONE, INC. Dept. C-3 
415 Lexington Ave., New York 17, N. Y. 

Without obligation, please let me have— 
C) New booklet, “‘How to Solve 


Communication Problems” 
(1 A look at EXECUTONE in my office 
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Address City 
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ment cannot take all of the responsibil- 
ity. There are other forces in our so- 
ciety. But management collectively is 
the most powerful single force; is or 
should be, the smartest; is, with the 
agriculturists, the most practical; knows 
how to get things done. Business man- 
agement must, because of these things, 
take the lead or the first thing you 
know we shall have a different eco- 
nomic and social system. 

But here is the heartening thing. The 
great emergent phenomenon in the 
field of management is that enlight- 
ened management is becoming aware 
of the full breadth of its responsibilities 
to society. 


First National Organization 


One of the great outstanding proofs 
of this statement is the existence of 
the Committee for Economic Develop- 
ment. Here, under the leadership of 
the leading business men of the country, 
business men and educators working 
side by side are carrying on deep objec- 
tive research into social and economic 
problems to come up with the facts re- 
gardless of whom may be hit. 

It is the first national organization 
in this country sponsored by business 
for wholly unselfish and objective re- 
search in the interests of all people. It 
is supported by the vanguard of intelli- 
gent management which has come to 
the realization of its public responsi- 
bility. The National Planning Associa- 
tion, differently constituted but financ- 
ed largely by business, is likewise doing 
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“I’m, er, getting married, chief, and I could use 
a little cost of loving increase.” 








HAVE YOU MEN 
TRAVELING FOR YOU... 


And re-imburse them 
for expenses by mailing 


checks ? 








Then learn how far su- 
perior Traveletter ser- 
ee th. + «s 


To the uncertainty of 
your present system for 
keeping them supplied 
with funds... . 


Used for over 50 years 
by thousands of com- 
panies traveling 5 to 
1,000 men. 


TRAVELETTER CORPORATION 
342 Madison Ave., New York 17, N. Y. 


Without obligation, send information about 
Traveletter Service. 


Company 
OED ode oc ocescectosnecestcnsees accinissucaesendesiaianses 
City: a Btates. nc asics 
No. of Travelers Employed...............-.........-- 
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AWARD PINS 


available in all qualities for men or 
women with your own special lettering. 
Reasonable cost. Write for quotation. 
ALSO: ATHLETIC AWARDS 


for your personnel program: 





MEDALS BELT BUCKLES 
CHARMS TROPHIES 
PLAQUES CUPS 


1949 catalog sent free upon request 
Ask for catalog No. A-11 


Manufacturing Jewelers 
1401-19 N. Capitol Indianapolis 7, Ind. 


LOREN MURCHISON & CO. 
14 Park Place Newark 2, N. J. 


(Send order to nearest office) 
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a good work along similar, but not 
identical lines. 

The readiness with which business 
leaders enter government service at 
great sacrifice to themselves and with 
only criticism as their ultimate reward 
is another indicator. But the greatest 
indicator is the attitude which one sees 
in talking with those in high executive 
positions and in their acceptance of 
social responsibility. 


Leaders with Social Conscience 


True, there is still a preponderance 
of rugged individualists wearing blind- 
ers, and there will always be many of 
them left, but their ranks are thinning 
with time as the younger men step into 
the top positions. I have frequently to 
pause to explain myself lest, as has 
often been the case, I be considered a 
radical or a socialist. Here again, I 
pause to state that I believe in the 
American economic and social system; 
I believe in the freedom of opportunity; 
I believe in decentralization with a 
minimum of federal power; I believe 
that a welter of ill and hastily conceived 
so-called social reforms can wreck our 
economy. 

I believe in these because in them lie 
the foundation stones of the edifice of 
the dignity of the individual. We have 
to make them work and the only way 
to do that is to see that we have leaders 
with social conscience. 

But even management with a con- 
science is not enough. There is one 
more ingredient. There is a modern 
version of the saving, “Hide not thy 
light under a bushel,” which says, “It 
is not enough to be good—you have to 
appear to be good.” 

It is not enough that management 
shoulder the full burden of its responsi- 
bility, but it must let the people to 
whom it is responsible know what it 
is doing. This is a matter of public re- 
lations. Public relations is not adver- 
tising or free publicity, although these 
may be ancillary techniques. Public 
relations is first a way of life and a 
method of handling our daily contacts 
with people. 

To sum it up, industry has two great 
tasks. First, as a concomitant of its 
position of power, it must operate busi- 
ness in the interests of the public. This 
is not incompatible with the best inter- 
ests of the business and most certainly 
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...a new, fast copy system 





The BW Process makes it possible for you to produce sharp, clear, black-on- 
white prints directly from your originals without transcribing, cutting 
stencils, making carbons or other costly intermediate steps. All that is 
required to effect this tremendous economy in time and materials is the use of 
inexpensive translucent paper for the originals. From these, Bruning White- 
prints can be produced in a matter of seconds, on any Bruning Whiteprinter. 


Any girl in your office can do it, 


RUNING 









Many BW uses. Orders, invoices, reports, 
financial statements, sales presentations, let- 
ters, legal forms, engineering drawings, and 
other documents . . . written, typed, printed 
or drawn... can be duplicated in seconds, 
without the chance of error in transcription, 
and with all original signatures and nota- 
tions faithfully reproduced. 


Prints in seconds. When you want copies in 
a hurry there is no time lost making tran- 
scriptions, cutting stencils, orother inter- 
mediate steps. BW Prints are produced in 
seconds, dry and ready for instant use. 


A wide variety of BW prints. BW ma- 





Send today 


amazing new office copying system. Ask us for our file of 
literature and samples. You will see for yourself that the BW 
Process is the modern answer to fast copying and greater. 
economies. No obligation. 


HITEPRINTERS have many advantages: 


chines make prints from post card size up 
to 42 inches wide and of any length. BW 
paper is available in light, medium and card 
weights, white or tinted, in rolls or cut 
sheets of many sizes. 


Very clean. There are no messy carbons or 
printing inks to handle... no harmful or 
smelly chemicals. The BW process gives you 
perfect prints in one fast operation . . 
virtually automatically. 


inexpensive. You save money with the BW 
process. The small cost of BW prints is 
returned to you many times over in the time 
and labor saved. 


for full information abour this 


Charles Bruning Company, Inc. 


4708-36 West Montrose Avenue, Chicago 41, Ill. 


New York « Chicago 


Los Angeles + 


and 11 other cities 





Furniture + Slide Rules -+ 





Other Bruning products you should know about — Drafting Machines 
Sensitized Papers & Cloth « Tracing Papers + Erasing Machines + Drafting Room 
Surveying Instruments « 


and many other products. 
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Practical 
Pension 
Planning 


During the long period of years 
that pension and profit-sharing 
plans have been operated, a 
wealth of experience has been 
accumulated as to what is prac- 
tical and what is not practical, 
what is desirable and what is 
not desirable for both employer 
and employee. 

This Company has partici- 
pated in the development and, 
as trustee, has been closely 
identified with the administra- 
tion of the pension and profit- 
sharing plans and trusts of a 
large number of business or- 
ganizations in widely diversi- 
fied lines throughout the 
United States. 





We shall be pleased to send on 
request our booklets entitled: 


Pension Plan Fundamentals 
Building A Retirement Plan 
A Realistic View of Pension Costs 











Guaranty 


Trust Company 


of New York 


Capital Funds, $366,000,000 
140 Broadway 
New York 15 
Fifth Avenue at 44th Street 

New York 18 

Madison Avenue at 60th Street 
New York 21 

Rockefeller Plaza at 50th Street 
New York 20 

















Dunn's Review 


does include the making of profits. 

Second, it must tell its story and tell 
it convincingly. Every customer, every 
stockholder, every employee, and every 
member of the public must understand 
that industry is a co-operative effort, 
and that our whole way of life depends 
upon it. Our economy is complex. 
American production is the only bar- 
rier that stands between a free economy 
and communistic chaos. 

It is the hope of the world, and its 
underlying principles must be dynamic 
and militant. We cannot be defen- 
sive. We must believe in our principles 
wholeheartedly, completely, and we 
must establish policies to carry out ag- 
gressively and intelligently the man- 
agement techniques that have made 
our industry great. We cannot proceed 
if we make mental reservations. 

The chips are down. We are faced 
to-day with a bloodless war of ideology. 
America’s entire economic concept is 
under fire not only abroad, but at home. 
We are playing to win, and lip service 
is not enough. In this situation so 
much depends on team play that we 
must imbue every member of the pub- 
lic with the worth of our cause and 
convince him of the. promise our sys- 
tem of private initiative holds. 

If industry accepts its economic and 
social responsibilities and tells its story 
honestly and completely we are pre- 
pared to meet any change. We will be 
masters of our fate, not slaves. The 
great blaze of hope that lights the hori- 
zon comes from the fact that intelligent 
management is rising to the call. 


INDUSTRIALIZING 


(Continued from page 16) 


from those who know and can teach 
them, and that they lose much more 
by rejecting the assistance of an indi- 
vidual who is competent than he does 
by being forced to return to the en- 
vironment from which he came. 

The ultimate solution of this prob- 
lem of manpower for leadership must 
be achieved by a combination of these 
three methods, starting first with the 
importation by developing areas of for- 
eign personnel; proceeding at the same 








A truly great hotel main- 
taining the finest traditions 
of Continental Service! A 
minute from Grand Cen- 
tral & Airlines Terminal. 


Madison Ave. at 46th St 
Frank L. Swadley, Gen'!. Manag 
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SY Service and Equipment 


@ MICROFILMING—complete service—16, 35, G 70 
mm., on your premises or our laboratories. 

@ EQUIPMENT—Eastman Kodak Kodagraph Microfile 
Cameras and Readers @ American Optical Film 
Readers @ Griscombe Cameras Readers @ 
Yawman and Erbe Film File Cabinets @ U. S. 
Camera-Reader @ Presto Electric Weld Splicer 
and others. 

@ LABORATORIES—Developing @ Duplicate Films @ 
Enlarging Paper Facsimiles @ Supplies. 


Write or phone for catalogue and price list 


GRAPHIC MICROFILM CORP. 
112 Liberty St., New York 6, N. Y. REctor 2-2055 
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ALL FIRES Are Extinguishable 


GLOBE protection controls the 
FIRE menace, and places 
“strictly preventable”, “partly 
preventable” and “‘cause un- 
known” FIRES all in the one 
class... EXTINGUISHABLE. 

Install GLOBE Sprinklers now. 
GLOBE AUTOMATIC SPRINKLER CO. 


NEW YORK... CHICAGO... PHILADELPHIA 
Offices in nearly all principal cities 








DELIVER your shipments faster. Save 


$600 a year with Marsh Stencil Machines, 
Brushes, Inks! Electric and Hand Operated 
machines cut 12”, 44”, 1” letters. For sample 
stencil, Shippers’ Handbook, prices, pin this to 
business letterhead with your name. 


MARSH STENCIL MACHINE CO. 
62 Marsh Bldg. » Belleville Ill, U.S. A 
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time with the sending of their own per- 
sonnel into developed areas for training, 
not just for a few months, but fre- 
quently for years; and finally by the 
training of local personnel at home as 
rapidly and as thoroughly as is possible. 

The exportation of capital goods from 
the United States has proceeded at a 
high rate since the end of the war and 
it looks as though this condition will 
continue for an indeterminate period 
(1) for the rebuilding of Europe, and 
(2) for the continued development of 
unindustrialized areas, the extent of this 
latter development depending, of 
course, upon many factors some of 
which lie wholly outside of the con- 
trol of American business but many of 
which are at least partially responsive 
to American business leadership. 


Mexico by 1980 


I have had the temerity to attempt 
to form some idea of the size of this 
world movement toward industrial de- 
velopment, but it is exceedingly diffi- 
cult. I will give you one example, 
however, as an indication. If by 1980 
the Republic of Mexico is to have a 
degree of industrial development per 
capita equal to the per capita industrial 
development of the United States in 
1930, there must be found for use in 
Mexico, machinery and equipment of 
an aggregate value of about eight bil- 
lion dollars, at 1929 price levels. This 
is without consideration of any increase 
in population and the Mexican popu- 
lation is increasing rapidly. Further, 
it is without the inclusion of any form 
of construction or real estate improve- 
ments which would be undertaken with 
internal labor and materials and thus 
does not enter into the question of 
importation. 

The greater part of this machinery 
and equipment would have to be im- 
ported, particularly during the early 
part of this period, as the production 
of capital goods, particularly machinery 
and equipment, should not be an early 
objective in any such industrial under- 
taking. This would mean an annual 
input of capital equipment in terms of 
about $275 million United States cur- 
rency, possibly diminishing in future 
years as the production of machinery 
and equipment expanded within the 
country. Multiply this one instance by 
all of the areas in the world seeking 
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IT’S asy TO SELECT 
—_ 
A PLANT LOCATION 





» *% OFFERS expanding industries countless plant locations 
with a wide variety of natural and physical resources to meet 
the most exacting requirements. 


The Iowa Development Commission offers you a personalized 
service in helping you find the ideal combination that fits your 
particular needs. There are countless choice sites in Iowa await- 
ing industrial development which they will gladly show you. And 
there are a few already constructed physical plants available that 
may be what you are looking for. 

Feel free to ask for information, whether your needs are on a 
large or small scale. Preliminary negotiations will be conducted 
on a confidential basis if you so desire. Look to Iowa, with its 
adequate supply of skilled labor and the friendliest of people and 
government for your new plant location. 






PRODUCT OF 





Iowa’s official Trade Mark 
identifies the fine products 
of lowa farms and factories. 

















your free copy now and see how you can profit 
by bringing your plant to !OWA! Address: 713, 
Central National Bldg., Des Moines 9, lowa. 


IOWA DEVELOPMENT COMMISSION 
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To interested executives this valuable reference 
book containing a complete picture of industrial 
opportunity in lowa is available upon request. 
Included are vital statistics on population, existing 
industry, agriculture, raw materials, markets, 
transportation, and living conditions. Write for 
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Business Forms 
(including ‘‘continuous"’ systems) 
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Bulletins * Directions 
Instructions 

Package Inserts * Labels 
Sales & Advtg. Material 


Add progressive data any time. F 
File away for future re-runs. / 
Erase without risk of 
messy looking changes. 
Run the quantity you want 
—when you want it. 
No waiting; no wasted paper. 


GET FREE SAMPLE COLITHO PLATE. Write us 

for complete information and name of your local 

distributor. Or use the coupon below. 
COLUMBIA RIBBON & CARBON 

MANUFACTURING CO., INC. 

Main Office & Factory: Glen Cove, L. I., N.Y. 

Branch Offices and Agencies in Principal Cities 

Columbia Ribbon & Carbon Mfg. Co., Inc. 

Glen Cove, Lt. I., N. Y. 


Please send, at no obligation, sample and 
prices of Colitho Paper Master Plates. 
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industrial development, and you will 
have some measure of the size of this 
world movement. Not all areas seek- 
ing industrial development are quali- 
fied for it. Probably some never will 
be ready for it, but even those that are 
represent undertakings that will require 
many years for realization. 


Success Depends on Leadership 


The financial problems involved in 
these undertakings are those which fre- 
quently come to mind first, although 
I do not believe they are as important 
as the problems of leadership personnel 
of which we have spoken, for if these 
projects succeed, the financial problems 
will progressively become easier, but if 
these projects fail, if we have a repeti- 
tion of much of our experience follow- 
ing World War I, then I believe this 
movement will be set back for many 
years. Success or failure will be de- 
termined by the leadership, technical 
and managerial, given to these under- 
takings, more nearly than by any other 
one factor. It seems to me that in con- 
sidering the financial problems involved 
in undertakings of this character, we 
must break down available and poten- 
tial resources into four distinct phases. 

The first consists of the internal sav- 
ings of the community seeking devel- 
opment, together with its ability pru- 
dently to expand its internal credit, 
available for long-time investment. 
This buying power, however, has no 
value for financing imports of capital 
goods, unless it is accompanied by the 
second phase, namely, the availability 
of foreign exchange arising primarily 
out of the volume of exports in excess 
of imports of other things than the capi- 
tal goods sought for. Neither is effec- 
tive for the acquisition of large volumes 
of capital goods, without the other. The 
third phase is the importation of per- 
manent venture capital. The United 
States in the nineteenth century bene- 
fited enormously from the importation 
of venture capital from Europe, par- 
ticularly following the American Civil 
War. Finally there is the development 
of long-term foreign credits. 

Much of the internal savings and 
available credit of these developing 
areas must be consumed, not in the im- 
portation of machinery and equipment, 
but in the type of capital expenditures 
that will be made with internal ma- 








A Monument 
to Finer Living... « 


This is The Shamrock 
... hotel spectacular... 
symbol of hospitality in 
Houston, one of Amer- 
ica’s most hospitable 
cities. This is the ex- 
traordinary hotel native 
Texan Glenn McCarthy 
built for Houston as the 
realization of a young 
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Copy-rite Liquid Duplicator. For Copy-rite is 
as speedy as it is simple to use; smoothly trans- 
forming blank paper into 70 bright, errorless 
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as four colors. Workers like the efficiency— 
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has been completely factory 

pre-determined for long, eco- 
nomical trouble-free service. 
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terials and labor, such as buildings and 
all kinds of real estate improvements. 
Only a portion of these internal finan- 
cial resources can be looked for to fi- 
nance the importation of capital goods 
from abroad. 

The fundamental requirement for 
the free importation of foreign venture 
capital into these developing areas is 
confidence—confidence in the fact that 
the hazard to the capital will be con- 
fined to the venture itself, and will not 
be increased by political or social con- 
ditions in the community, unfavorable 
to its conservation. There must be con- 
fidence also as to fair and impartial 
treatment of this capital within the 
locality and, ultimately, confidence as 
to the ability of the investor freely to 
take out of the country the fruits aris- 
ing from the use of his capital. Much 
of the earnings from such venture capi- 
tal will remain permanently within the 
country, but if it remains under com- 
pulsion, the fact that there is compul- 
sion will be a very serious detriment to 
the encouragement of the movement 
of new capital into these developing 
communities. 


Revise Income Tax Law 


Another very vital need, from the 
point of view of the American investor, 
is the revision of the United States in- 
come tax law so as to relieve capital 
thus invested in foreign countries from 
tax burdens identical with those that 
such capital has to bear when invested 
at home. Unless the United States Gov- 
ernment gives recognition to the fact 
that such capital is subject to greater 
hazards abroad, while performing a 
useful and necessary function in these 
developing areas, and gives it this relief, 
I do not believe there will be anything 
like the necessary movement of venture 
capital from the United States into these 
developing areas that the economic con- 
ditions will warrant and justify. Such 
venture capital incurs risks, sometimes 
very great risks, and it is entitled to a 
corresponding reward. Naturally, such 
rewards are higher in communities 
where capital is scarce and where op- 
portunity for development is greater 
than in the older industrialized locali- 
ties. Even this increased opportunity 
for reward will be insufficient, how- 
ever, to draw venture capital from the 
United States in adequate volume in 








Do you know the actual cash 
value of your machinery? 


Probably not... unless you’ve had an appraisal made lately. 


Yet, it’s important to weigh and record these values peri- 
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surance companies. Look at your policy! 
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method of arriving at values for insurance purposes. 


Book” values are not actual cash values! 


Charging off a fixed percentage (based on the supposed use- 
ful life of a machine) to depreciation year after year . . . will 
not show the machine’s actual cash value. 

In most cases, the actual cash value of a machine is consid- 
erably higher than its “book” value. That’s why, to avoid 
underinsurance ... and perhaps a large financial setback, it’s 
vitally important to insure your actual cash values. 


Weigh your values carefully! Send the coupon below for the 
booklet “Your Machinery and its Actual Cash Value.” A copy 
will be sent without obligation to any machine owner request- 
ing it. For insurance advice, see your Hartford agent or broker. 
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FLOOR 


MACHINES 


CLEAN PLACES OTHERS CAN’T 


Keep floors under low furniture and 
other equipment like new. Use a 
Corbin Floor Machine — its overall 
height is less than 1014 inches be- 
cause the motor is an actual part of 
the machine rather than a separate 
unit. 


COST LESS TO OWN AND USE 


Corbin Floor Machines clean a 
greater floor area per hour because 
they’re easier on the operator. In- 
credibly low center of gravity and 
“low-centered balanced drive” mean 
new ease of operation, new floor- 
cleaning efficiency, 


The FLOOR MACHINE witha 
REVERSIBLE BRUSH 


Flick the handy switch and you re- 
verse direction of brush rotation, 
keeping bristles straight and clean 
longer, free from matting. Cuts oper- 
ator fatigue, too — eliminates con: 
stant single direction torque thrust. 


Write for Interesting 
FREE BULLETINS 


Models and accessories for every 
type of floor maintenance. Corbin 
Screw Division, The American 
Hardware Corporation, New Britain, 
Conn. 





the absence of the tax relief referred to. 

The various financial resources here 
discussed will not be sufficient, how- 
ever, to provide the capital needed, and 
particularly the foreign exchange, to 
finance the undertakings now pressing 
for realization. In addition to these re- 
sources, we must look also to long-term 
foreign credits. Many projects essen- 
tial to the development of the country, 
such as water conservation, irrigation, 
and highways, are by their nature un- 
suited to venture capital and must be 
financed largely by government credits. 
These long-term credits are likely to in- 
clude, in the long run, government-to- 
government loans which already exist 
in some instances, and which prob- 
ably will exist in larger amounts in the 
future; loans from the International 
Bank; and Export-Import Bank credits 
to finance the export of capital equip- 
ment, which credits generally will be 
of intermediate term. 


Use of the Capital Markets 


Ultimately, there is need for the use 
of the capital markets of the United 
States for the procurement of private 
capital through security distributions; 
I say ultimately, because in my opinion, 
the use of the capital markets generally 
for foreign investments of this charac- 
ter will be practicable in volume only 
in the later stages of these develop- 
ments. I know of two issues of securi- 
ties of Mexican companies that have 
been sold in the United States in the 
last few years, but I think that such 
issues will be relatively infrequent un- 
til these developing localities and indi- 
vidual ventures have more fully proven 
their ability to support effectively the 
securities they wish to distribute abroad. 

All of these financing resources will 
be needed. Probably the greatest of 
them, speaking for the long term, will 
be the exportation of venture capital 
coming in large part through the sale 
of securities on our security markets. 

There are serious defects, however, 
in many of the practises now being fol- 
lowed in the promotion, financing, and 
development of new ventures in these 
developing areas. Frequently these de- 
fects arise out of an inadequate under- 
standing of the conditions under which 
a new enterprise must operate, condi- 
tions of marketing, of raw material sup- 
ply, of availability of equipment, and 
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No tools are needed for quick assembly of 
this rigid all purpose shelving. Made of 
clear ponderosa pine with factory attached, 
patented, rust proof locking brackets. Will 
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tween shelves means 42 cubic feet of stor- 
age space. Money back guarantee. Write 
today for complete details and prices. No 
obligation. 
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of availability of technicians and man- | 


agement. At times there is entirely in- 
adequate advance investigation in con- 
nection with such new undertakings. 

This investigation is sometimes very 
difficult, due to the fact that the areas 
under development lack organized sta- 
tistical information, and business is car- 
ried on under the old European concept 
of secrecy where it is considered very 
detrimental to disclose information and 
where much of the information that is 
disclosed is misleading. 


Result of Over-optimism 


In general, the outstanding charac- 
teristic of many of these new ventures 
is over-optimism. Similar conditions 
existed in the early days of the United 
States. All one has to do is to read the 
history of many things that went on in 
the United States from the 1860’s to 
World War I, to see the tendency to 
over-optimism at work. The fact that 
those conditions are now being dupli- 
cated in these developing areas does 
not, however, simplify the problems 
that arise in dealing with them. 

As a result of this over-optimism ini- 
tial financing is almost always inade- 
quate and too much of it, all too fre- 
quently, is provided by debt securities 
rather than by capital stocks, so that 
many of these ventures face failure be- 
fore they get started through inability 
to carry the heavy load of fixed charges. 
The thinking in these areas is almost 
always on a short-term basis. 

In conclusion, I would again empha- 
size that this industrial development 
of undeveloped areas is a wide and deep 
surge toward a better economic organ- 
ization of the world. This movement 
is of supreme importance to economic 
stability and particularly to Pan-Ameri- 
can prosperity. Except as it is en- 
couraged and assisted, peaceful, orderly 
development will be difficult in many 
areas seeking profitable employment 
for rapidly growing populations. The 
standards of living in these areas must 
be improved. This can be accomplished 
only by such areas producing more of 
what they need to consume. It is to 
the best interests of the people of the 
United States to contribute construc- 
tively to this movement with equip- 
ment, with techniques and manage- 
ment, with sound planning and with 
capital—not by granting every loan 
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Mr. Higby and the Legge Safety Engineer — No. 65 








The floor of this institution's lounge, a" prestige” item, cost $3328 


a year to keepup... more than the 
Safety Engineer shows them... 


cost of the floor itself! A Legge 


How to cut $3016 a year | 
from the price of prestige 


Mr. Higby: Look at these figures! A whole night’s work for 8 men every 
week. And the floors look rotten. How come? 


Legge Safety Engineer: You're using a wax and it doesn’t last. Your 


crew has to wash it off each time .. 


then put on a new coat. They go 


through the same rigamarole every week. It takes a lot of time. 


Mr. Higby: What can be done? 


Legge Safety Engineer: Use a Legge Non-Slip floor polish. It stands up 
under heavy traffic. I'll show your crews how to make it last by cleaning 
and buffing . . . sometimes mopping on more polish. But they won't have 
to strip it off. That's the work that takes time. 


(A MONTH LATER) Mr. Higby: This is better! Now 3 men do the floor 
in 2 hours. I’m saving $58 a week. And the floors look swell. 


Legge Safety Engineer: They'll stay that way if your men follow my 


instructions. I'll stop by often to make 


area get well-kept floors at 
instructs your maintenance cr 


Non-Slip floor-care products. 
Before your floors cost you 
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sure they do. 


Get this man’s help on your problems 
He’s the Legge Safety Engineer who has helped Mr. Higbys in your 


lower cost . . . reduce slippery-floor 


accidents up to 95%. He engineers an upkeep program to your floors; 


ews in efficient Legge System methods. 


His advice is free; his supervision is part of your purchase of Legge 


any more, get the whole Legge System 


story. Clip the coupon to your letterhead and mail. 
Walter G. Legge Co. Inc., New York 


N.Y. 
Branch offices in principal cities 





WALTER G. LEGGE CO., INC., Dept. D 
101 Park Ave., New York 17, N. Y. 


Please send me a free, no-obligation 
copy of Mr. Highy Learned About 
Floor Safety the Hard Way. 

Signed 
Title 
Type of floor 
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The following Canadian firms i 
direct contacts in the U.S.A. They can: e Manu- 
facture your products in Canada... ¢ Exchange 
manufacturing rights . 
complete production... Import and distribute 
your goods ..e Actas factory representatives... 
e Sell Canadian products to U. S. buyers... or 
***e Render professional services. 
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Accounting (Chartered Accountants) 
CLARKSON, GORDON & CO., Chartered Accoun- 
tants, 15 Wellington Street West, Toronto 1, Mon- 
treal, Hamilton, London, Winnipeg and Vancouver. 
WILTON C. EDDIS & SONS, Chartered Accountants. 
(Est. 1895), 85 Richmond St., W., Toronto 1, Ont. 
EDWARDS, MORGAN & CO., Toronto, Montreal, 
Winnipeg, Vancouver, Timmins and Calgary. 
GRIFFITHS & GRIFFITHS, Chartered Accountants, 
Royal Bank Bldg., Vancouver, B. C. Tel. Tatlow 1161. 
GUNDERSON, STOKES, PEERS, WALTON & CO., 
Chartered Accountants, 475 Howe, Vancouver, B. C. 
LAIRD, SPRAGUE & CO., Chartered Accountants, 
Curry Building, Winnipeg, Manitoba. 

MASECAR, DeROCHE & McMILLAN, Chartered Ac- 
countants, Saskatoon, Saskatchewan. 

MILLAR, MACDONALD & CO., Chartered Accoun- 
tants, Winnipeg, Man. and 4 Albert St., Toronto, Ont. 
NASH & NASH, Chartered Accountants, 603 Tegler 
Building, Edmonton, Alta. and Grande Prairie, Alta. 
NIGHTINGALE, HAYMAN & CO., Chart. Accoun- 
tants, Halifax, N. S., also Sydney & Yarmouth, N. S. 
ROBERTSON, ROBINSON, McCANNELL & DICK, 
372 Bay St., Toronto; 45 6th St., Chatham, Ont. 
P. S. ROSS & SONS, Montreal, 1, Que., Toronto, 
Winnipeg, Calgary, Vancouver and Saint John, N. B. 
THORNE, MULHOLLAND, HOWSON & McPHER- 
SON, Toronto, Kitchener and Galt, Ontario. 


Appraisers 
THE INDUSTRIAL VALUATION CO., LTD., Mon- 
treal. Industries, Public Utilities, Etc. Pl. 5034. 


Architects 

BAROTT, MARSHALL, MONTGOMERY & MER- 
RETT, Architects, Canada Cement Bldg., Montreal. 
GREEN-BLANKSTEIN-RUSSELL AND ASSO- 
CIATES, Architects, Engineers, Time Building, Win- 
nipeg, Manitoba. Telephone 92288. 

McCARTER & NAIRNE, Architects & Structural 
Engrs., Vancouver, B. C. Building Investment Counsel. 


Custom House Brokers, Etc. 
BLAIKLOCK BROS., LIMITED, 307 Common St., 
Montreal. Est. 1876. Customs-Brokers & Forwarders. 
LEITH AND DYKE, LIMITED, 325 Howe Street, 
Vancouver, B. C. Established 1894. Customs 
Brokers and Forwarding Agents. 

SEABOARD BROKERS, Halifax, N. S. Shipping con- 
sultants, forwarders, distributors by Air, Land & Sea. 
THOMPSON-AHERN & CO., 40 Yonge St., Toronto, 
Ont. Custom House Brokers & Forwarders. Est. 1912. 

Food Brokers, Importers, and 
Manufacturers’ Agents 
W. H. ESCOTT CO., LTD., Winnipeg, Man. Groc- 
eries, hardware, drugs, etc. Cover all Canada. 
JACK FROST SALES LTD., (B10), Saint John, N. B. 
Grocery Brokers. Importers. Maritimes coverage. 
VINCENT BROKERAGE CO., Halifax, N. S. Sales 
Coverage, Food & Allied Lines, Maritimes. 4 Branches. 
General Merchandise Distribution 

PARR & CO., H. J. (B. 694), London. Whol. dist. 
gen!. hdwe., household appl., plubg. fixtures, oil htg. 
and elec., gas and liquid gas ranges. 


Hardware, Sporting Goods, Radio, Electrical 
and Household Appliances 


HICKMAN TYE HARDWARE CO., LTD., Victoria, 
B. C. Whol. hdwe., elec. gds. Br. whse, Vancouver. 
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FRED C. MYERS LTD., Vancouver, B. C. Wholesale 
hardware, electrical appliances. 14 Travellers. 
SHEFFIELD BRONZE POWDER CO., Toronto. Paint 
& Hardware Specialties. Complete Can. distribution. 
WOODS WESTERN LTD., Calgary. Business estab- 
lished 15 years. Interested in any line sold to gen- 
eral trade, chiefly hard lines. 

Industrial Chemicals, Oils, Waxes 
SHANAHANS, LTD., Vancouver. Also Calgary and 
Winnipeg. Western Canada distributors, industrial 
chemicals and raw materials. 

CHARLES ALBERT SMITH LIMITED, Toronto and 
Montreal. Manufacturers’ representatives, selling in 
bulk to Industry and Pharmaceutical Manufacturers. 


Investments 
RENE-T. LECLERC, INC., 240 St. James St., W., 
Montreal. Corporate financing of U. S. branch plants 
in Province of Quebec. 
WALKER & WORSLEY, LTD., Vancouver. Apart- 
ments, ranches, resorts, homes, mortgages, insur- 
ance, securities, deposit boxes. 
Legal 
CAMPBELL, MURRAY & CAMPBELL, Barristers & 
Solicitors, Hall Bldg., Vancouver, B. C. 
DAVISON & GODWIN, Barristers & Solicitors, 436 
Barrington St., Halifax, Nova Scotia. Tel. 3-7201. 
DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, 
etc., Huron & Erie Bldg., Winnipeg, Man. Tel. 93-416. 
FASKEN, ROBERTSON, AITCHISON, PICKUP & 
CALVIN. Barristers, etc., 36 Toronto St., Toronto 1. 
FENERTY, FENERTY & McGILLVRAY, Calgary, 
Alta. General Pratice, Oil and Corporation Law. 
GILCHRIST & LaMARSH & ASSOCIATES, Bar- 
risters, etc., Canada Bldg., Saskatoon, Saskatchewan. 
GOWLING, MacTAVISH, WATT, OSBORNE & HEN- 
DERSON, Barristers, etc., 5: Sparks St., Ottawa, Ont. 
INCHES & HAZEN. Barristers & Solicitors. Royal 
Securities Bldg., Saint John, N. B. Tel. 3-2516. 
LACOSTE & LACOSTE, Lawyers, Barristers, etc., 460 
St. Francis Xavier St., Montreal, Que. La. 7277. 
McMASTER, MONTGOMERY & CO., Barristers, 
Solicitors, etc., 902 Temple Bidg., Toronto 1, Ont. 
PEAT, McBRIDE, HICKEY & GREEN, Barristers 
and Solicitors. 6 James St., South, Hamilton, Ont. 
Lumber, Building Materials, Plumbing and 
Heating, Paints 
BELL & MORRIS, LTD., Calgary, Alta. Plumbing & 
Heating materials, Windmills & Pumps. 
VICTORIA TILE & BRICK SUPPLY CO., LTD., Van- 
couver, B. C. Want exclusive building supply lines. 


Machinery, Metal Products, 

Farm Equipment 
COUTTS MACH. CO., LTD., Edmonton, Alta. Mfrs. 
sawmills, truck grain loaders. Distributors farm and 
industrial machinery. Seek tractor. 
CROSSMAN MACHINERY CO. LTD., Vancouver, B. C. 
Dists. of Mech., Elec. & Trans. Equip. (Est. 1911.) 
VANCOUVER IRON WORKS LTD., Vancouver, B. C. 
Mfrs. of boilers, pressure vessels, steel pipe, welded 
plate work, general engineering. 
WESTMINSTER IRON WORKS CO. LTD., New West- 
minster, B.C. Est. 1874. Exch. Mfg. Rts. Gen. Machy. 


Manufacturers Agents (General) 
BARNEY ADLER & SONS, INC., 1260 University 
St., Montreal. Est. Canada-wide connections Jewelry 


& Giftware trades. Seek, Mfrs. only, exclusive lines 
silverware, pewterware. Original designs. 
DURO-LITE PRODUCTS OF CANADA LIMITED, 
Calgary, Alberta. Seek Canada-wide distribution, 
electrical, automotive and hardware lines. } 
MacKELVIES LIMITED, Winnipeg. Seek agencies 
grocery, drug, light hardware, novelty, toy lines. 
Covering Western Canada. 

JOHN H. PATERSON, 1121 St. Catherine St., W., 
Montreal. Fl. cov’gs, hhold furngs. & hdwe. mfrs. only. 
HAROLD F. RITCHIE & CO., LTD., Toronto. 45 
salesmen cover drug and grocery trade all Canada. 
W. CLAIRE SHAW CO., 407 McGill St., Montreal. 
Seek dir. agcies from mfrs. hdwe. auto & hhold tools. 


Novelties, Leather Goods, Advertising 
J.C. S. VARCOE, 45 Yonge St., Toronto. Can pro- 
vide Canada-wide distribution, advertising novelties 
of all kinds; gifts, premiums for every occasion. 

Textiles, House Furnishings, Apparel 
BUCKWOLD’S LTD., Saskatoon. Importers, Dis- 
tributors, textiles, work clothing, hosiery. 





We Buy for Re-Sale 

as distributors of general machinery for road 

work, contractors, farmers, governments, 

cities, counties, miners, golf courses, builders 

and loggers. 

WILLARD EQUIPMENT, LTbD. 
(Established 1919) 


860 Beach Ave. Vancouver, B. C. 








29,569 Presidents 


There are 29,569 company 
presidents reached by DUN’S 
REVIEW each month. A 
name-by-name analysis shows 
that they are the heads of 
active companies throughout 
industry and business. !n ad- 
dition, within an average total 
edition of 84,666, there are 
16,785 Owners, Partners, and 
Chairmen; 2,920 Vice-Presi- 
dents; 2,479 Treasurers; 
3,313 Secretaries, etc. De- 
tailed breakdown of circula- 
tion, by titles, type and size 
of business, available. 
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asked for or by always saying “Yes,” 
but by genuinely constructive aid in 
planning and execution. 

Great wealth will be created through 
this process over the next two or three 
generations. There are some areas of 
Latin America that in my opinion face 
a future development similar to that ex- 
perienced in the United States follow- 
ing the close of the Civil War and in 
the Southern and Western parts of the 
United States at a later date. Other 
areas will not experience a growth of 
this character, but we cannot escape the 
fact that some are now ready. 

When the people of the United States 
participate in these undertakings, they 
are entitled to participate also in the 
benefits fairly gained from them by 
sound business practises and without 
improper exploitation. It seems to me 
that there is a growing recognition of 
this right of the industrialist, the entre- 
preneur, and the creditor to benefit 
from the gains arising from the use of 
their knowledge and resources in these 
developments. I look forward to great 
benefits accruing to the people of the 
United States from these developments, 
but only as we proceed realistically and 
carefully, but with enterprise and ini- 
tiative, and as we contribute to them 
soundly and to the best of our intelli- 
gence and ability. 


EMPLOYEE 


(Continued from page 18) 


here, it is not practical to consider all 
the points in a company’s operations at 
which friction between management 
and workers can develop. But there 
are spots where experience has proved 
that friction is most likely to develop. 
The situation with respect to these 
should be periodically audited and re- 
ported in the interest of top manage- 
ment: 


The Wage Structure 

The Administration of the Personnel Department 
The Working Conditions 

The Grievance Machinery 

. The Union Contract 

. Supervisory Practises 

. System of Communications to and from the Workers 


NQvuishwn 


Each of these matters deserves sepa- 
rate consideration. 

1. The Wage Structure. The num- 
ber of companies with a crazy-quilt 
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ANUFACTURERS and_ whole- 
M salers throughout the country 
are using hundreds of millions of 
dollars annually through the Com- 
mercial Financing Plan, which our 
new book describes. 

You may find that our plan will 
give your business double or iriple 
the amount of cash available from 
your usual borrowing sources. 

Once set up, our plan operates 
continuously... you can plan ahead 
with confidence. No worries about 
renewals, calls or periodic cleanup 
of loans. 


The net cost of using our plan is 
reasonable because you pay interest 
on a day-to-day basis ... only for 
money in actual use... not ona 
loan for a fixed amount over a fixed 
period of time. 

These advantages and others are 
described in detail in our new, timely 
book ... supported with charts, dia- 
grams, case histories. For your copy 
of “How To HAVE AN ADEQUATE 
AND CONTINUING SOURCE OF OPER- 
ATING Casu,” just phone or write 
the nearest Commercial Credit 
Corporation office listed below. 


COMMERCIAL FINANCING DIVISION: Baltimore 2 = New York 17 = Chicago 6 


Los Angeles 14 =® San Francisco 6 & 


Portland 5, Ore...and more than 300 other 


financing offices in principal cities of the United States and Canada. 


| COMMERCIAL CREDIT 


COMPANY 


Capital 
BALTI 


MaRcH 
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and Surplu 
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How do you save money with the Triner Airmail 
Scale?—Here’s an example. Your clerks mail 
many letters and parcels near the borderline for 
extra postage. Rather than take chances, they 
add extra stamps. Only five extra 3c. stamps a 
day cost you $45 a year! But with positive 
Triner balance, you know the correct postage 
to a hairline. 


The Triner Scale was specially designed for the 
U. S. Postal Dept., where 190,000 are in use 
right now. The big mail order houses, too, (who 


yearly mail millions in goods) use Triner exten- 
sively. Choose your own accurate Triner Scales 


from 15 models. 


Triner eliminates costly 


ee 


\'‘ Zone of Uncertainty” , 





Hairline accuracy because: 1. Deep-notched beam 
cuts humon error; 2. Easy-to-read pointer shows exact 
postage; 3. Alloy steel pivots are heat-treated and 
ground; 4. Self-aligning bearings give lasting balance; 
5. Built of steel for durability. 








| You get full facts at no obligation. Write | 


{ TRINER SCALE & MFG. CO., Dept. D-5, 2716 } 








l West 21st St., Chicago 18, Ill. { 
! | 
{ NO inn ssciconnscedgsgleeied adalat head Satan Sobbcabecacssocle | 
! Address......... 
{ City... ESN 4 
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wage structure, particularly companies 
under an autocratic management, 1s 
legion. 

The owner of such a company knows 
that Bil) is a steady, joyal worker but 
regarding Sam, the owner is not so 
sure. So he gives Bill a higher wage rate 
than Sam, although the work Sam is 
doing requires a higher degree of skill. 

Naturally, when wage rates are set on 
any basis other than that of an objec- 
tive job evaluation, inequities in worker 
pay inevitably result. Sooner or later 
they cause trouble because in any pro- 
gressive plant job methods are always 
being improved. All jobs should be 
audited at regular intervals and wage 
rates adjusted in accordance with the 
facts. 


Overtime Payment Problem 


One of the more common causes of 
labor-management clashes in connec- 
tion with wages occurs in regard to 
payment for overtime. This is evi- 
denced by the number of charges 
brought against companies by unions 
before the National Labor Relations 
Board alleging unfair practises regard- 
ing pay for overtime, and particularly 
violation of the Fair Labor Standards 
Act. 

Right now hundreds of companies— 
most of them unintentionally—are vio- 
lating Federal or State minimum wage 
Jaws, or both, This the Federal De- 
partment of Labor well knows. Its 
announced program under the new 
Truman administration includes a re- 
quest for a greatly expanded force of 
investigators and a determination to 
prosecute violators more vigorously 
than has ever been done in the past. 

The reason violations of the laws are 
so widespread is that too few person- 
nel managers understand the restric- 
tions the laws impose. Wage and hour 
legislation and its interpretations by 
Federal and State boards and even by 
the courts are so complex that keeping 
up-to-date is practically a full time job. 

Most personnel managers have many 
duties in addition to knowing labor 
law. Yet misapplication of the laws gov- 
erning wages and hours not only can 
cause a company serious financial loss, 
but also serious labor trouble as well. 

Top management, at regular inter- 
vals might well have the practises of 
the personnel department checked to 








NOW IN OUR 28th YEAR! THE ORIGINAL 












TENCIL DUPLICATOR 


RED ONLY BY THE MULTISTAMP NC. NORFOLK 


Mle. 5 Costes td 
an ipping 
Tag Outfit 


$7950 f.o.b. 


factory $ 


COMPLETE , 


“IT PRINTS 
ANYWHERE” 


ON SHIPPING TAGS 






10). Ge 87.9 5) BS) 


Prints 1,000 or More Clear Copies 
From One Stencil, One Inking 


\deal for marking, addressing, postcard duplicating. 
Permits quick change in wording. Just type, write, 
trace or draw sketches on the stencil, snap it on, and 
print. No moving parts, of non-corrosive METAL, lasts 


indefinitely. Prints up to 19 lines of type 5%" long. 
Replaceable ink pads. Portable, non-mechanical. With 


supplies in handy, durable case. Other outfits $9.50 to 
$99.50. Write for FREE FOLDER. 
At Your Office or Shipping Room Supply Dealer. 





HUNDREDS OF NEW 


PROFIT SOURCES 


yours today tn 


the New 1949 


treasury of 


Lett § 
Fa =) NEW PRODUCTS 

os. \ AND. SERVICES” 

goa 

This exciting new Journal of Com- 


merce 80-page handbook lists and de- 
scribes 1,000 new money-making lines 


by 750 manufacturers. Yours to use, 
sell, produce or compete with. Get 
your copy now—then follow the daily 
“New Products” column in The Jour- 
nal of Commerce. Your copy sent free 


with trial subscription of J-of-C~—10 
weeks for only $5, a saving of $2.50. 
Mail coupon now—keep track of new 


profit sources. 


Journal off NEW YORK 


53 Park Row, New York 15, N. Y. 
Send me the J. of C.for the next 10 weeks plus 


my copy of “New Products and Services.” 
Check for $5 is enclosed. 


Name 
Address, 


| Gy Zone State — 
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Since you’re the man most concerned by that steadily rising curve 
labeled “‘operating costs,” you're constantly searching for ma- 


chines and methods that will help reduce expenses. 


That’s why Remington Rand now invites you to see the new 
“Foremost” bookkeeping machine in action. 


New from core to keyboard, this completely electrified machine 
produces all your accounting records with new efficiency. New 
mechanical features speed every machine operation... new func- 
tional design simplifies each operator motion, RESULT: your 


accounts receivable, payrolls and accounts payable are turned 


out faster —with less effort—at lower cost. 


But see for yourself how the “Foremost” bookkeeping machine 
will force down your “operating costs” curve. Call your local 


Remington Rand representative today. 


“Fashioned for Business Administration” 
tells the complete story. Write for your 
free copy to Remington Rand Ince., 


Dept. DR-3, 315 Fourth Ave., New York 10, 


f 
f 
i 
f 
f. 





here's why... 
the new “Foremost” is 
your best bookkeeping 
machine value... 


FASTER RESULTS — completely electrified 
awe tage computed and printed avyto- 





caine d automatic tabulation 
and column selection. Pc taset ass 


SIMPLER OPERATION —“‘one- - operation” 
insertion, collation and alignisent of forms 


“bap epee its wttene apron 


completely visible writing line .. > new mag- 


- ified register totals assuring easier read- 


ing nd transcribing. 





BOOKKEEPING MACHINE 
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TUBING 
USERS 


everywhere 


find the cold-formed, resistance-welded 
a of Yoder Tube Mills of excel- 

ent quality. Whether their tubing is 
made by others or by themselves on a 
small, compact Yoder Mill, they find it 
of uniformly fine finish, ‘high weld- 
strength, accurate in shape and size, 
exceptionally free from surface imper- 
fection, and easily fabricated. 


Many manufacturers of metal furniture, 
appliances, fixtures, automotive and 
industrial equipment, boilers, conduit, 
and other products, have invested in 
one or more Yoder tube mills. In their 
operation, dependence on human skill 
and vigilance is surprisingly small, first 
cost and unit cost the lowest ever 
known. That’s why more Yoder mills 
are being made and sold than of all 
other makes combined. That is qlso 
why the end uses of tubing are multi- 
plying at an amazing rate. 

If you are thinking of making pipe or 
tubing, for your own use or for sale, 
in sizes from 4%” up, send for new 64- 
page book, answering many important 
questions about tube mills and their 
operation. Consultations, estimates, 
recommendations for the asking. 


THE YODER COMPANY 


5531 Walworth Ave. ¢« Cleveland 2, Ohio 






COLD FORMING 


SLITTING AND 


TUBE MILL MACHINERY 





be sure that the wage and hour laws 
are being complied with, wage rates 
conform to community standards, and 
that the merit rating system—if the 
company has one—is being fairly ad- 
ministered. A great deal of justifiable 
worker resentment against manage- 
ment can be eliminated by prompt at- 
tention to these three items. 

2. Administration of the Personnel 
Department. Entirely aside from fric- 
tion over wage administration, an an- 
tagonistic attitude on the part of labor 
toward management often develops 
from lack of adequate facilities for han- 
dling personnel or from various other 
weaknesses in personnel administra- 
tion. 


Applicant’s First Impression 


A job applicant who is kept standing 
too long waiting for an interview be- 
cause there is no place for him to sit, 
“gets sore” at the company even before 
he is hired. Improper methods of re- 
cruiting, selecting, rating, assigning, 
promoting, and disciplining workers 
can all cause friction between manage- 
ment and men. 

So, too, can careless control methods 
such as incorrect descriptions of jobs 
and failure to keep employee records 
accurately and up-to-date. Too fre- 
quently, handling of one or more of 
these matters is faulty. 

3. Working Conditions. For years it 
has been the desire of General Electric’s 
management to give employees the best 
possible working conditions. The man- 
agement was surprised, therefore, when 
an outside group audited the situation 
in some of their plants, and reported 
that working conditions were not in 
certain respects nearly as good as they 
had been believed to be. 

Too often top management relies en- 
tirely on a plant superintendent or an 
office manager to see that working con- 
ditions meet reasonable standards. But 
the plant superintendent is generally an 
engineer and often regards his workers 
as merely necessary adjuncts to his ma- 
chines. The office manager frequent- 
ly is more interested in figures than in 
the people who work with them. 

Further, except in the largest com- 
panies, the labor relations executive is 
really the personnel manager with no 
authority to look into or question con- 
ditions in the factory. Yet periodic 
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Construction and Engineering 


PNEUMATIC PRESSURE 
GROUTING 
INTRUSION and 
CONCRETE WORK 


RESTORATION—and strengthening of 
weak, ruptured or impaired structures. 
SOIL STABILIZATION—by deep sub- 
grade consolidation of filled ground, silt 
deposits or other unstable ground for- 
mations. 

SEALING—of subterranean flows of 
water under buildings, dams, and other 
structures. Construction of submerged 
Dams, Groundwater control for Mines, 
Subways, Aqueducts, Seawalls, etc. 
CEMENTATION—of loose or fractured 
rock strata, gravel or rip-rap deposits to 
prevent danger from slides, falls, or in- 
filtration. 

PRESSCRETE FOUNDATION PILES— 
built-in-place without vibration, noise or 
ground disturbance. No limits to length, 
size or shape. 

PRESSCRETE ENCASING—For repair or 
protection of maritime foundation piling 
attacked or endangered by teredos, dry- 
rot, fire, rust, impact, abrasion or other 
marine hazards. 


Write for complete information. 


te Dresscrete cm 
Ine 


orporated 
243 Graybar Bldg. - New York 17, N. Y. 
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Find your answers 
to management problems in 


MANAGERIAL 
CONTROL 
OF BUSINESS 


By GEORGE T. TRUNDLE, IR. ‘Editor-in- 
Chief, S. A. PECK, Associate Editor, and a 
group of contributing editors—all members of 
The Trundle Engineering Company. 





One of the first books on management 
techniques ever written by expert practi- 
tioners of the art. Managerial Control 
of Business covers the entire field of 
business management from a strictly 
practical point of view. Starting with 
a review of the problems that confront 
typical manufacturing operations, the 
editors discuss the best ways of attack- 
ing and solving these problems. 


October 1948 409 pages Illus. $5.00 





ON APPROVAL COUPON 7. 
| JOHN WILEY & SONS, INC. | 
440 Fourth Ave., New York 16, N. Y. 


Please send me, on 10 days’ approval, a copy of | 





| Trundle-Peck’s MANAGERIAL CONTROL OF 

BUSINESS. If I decide to keep the book, I will 

| remit $5.00 plus postage; otherwise I will return | 
the book postpaid. 

| Name, « coccoccccccccccccccscccscscecesescesce | 
Address. « ccccccccovccccccccccnccsserscsccesce 

| City. .cccccccscccese MONE. cones State. .cccccccce | 
Pelee Ws oi ince cp siciostnsiscesnccsst 6oo4s 

| ‘on (Offer not valid outside U. S.) DR-10-48 
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SEE HOW MUCH NATIONAL MECHANIZED ACCOUNTING CAN SAVE YOU! 


aw 7 oo . 
ee LTO Sy cat _ AO renege > 


Mechanization, which has enabled industry to meet rising factory costs, is just as necessary to cut office costs. 
Concerns of every size and type report more work... better work...and savings ranging to 30% — often more! 
These savings, resulting from a combination of time-saving advantages found only in National Accounting 
Machines, often pay. for the National installation in the first year! 
Ask your local. National representative —a trained analyst — to study your 
-present accounting set-up, and then tell you how much saving you can reasonably expect. 


No cost or obligation, of course. 


ACCOUNTING MACHINES 
THE NATIONAL CASH REGISTER COMPANY. DAYTON $, OHIO cash wanstent + sneak aeaneets 














INCREASE 
PROFITS 
THROUGH 


HOW TO 


ower 
perating 


osts 


N the face of rising raw material prices 

and labor costs, it may seem impossible 

to lower operating expense at this time. 
Yet hundreds of plants are doing just this 
today, by employing MULTIPRESS in their 
production, 


What is MULTIPRESS? It is an oil-smooth, 
hydraulic multi-function press of such fast 
action, ease of control and accuracy that it 
can immediately help cut your operating 
costs! For instance, here are a few of the 
features that make MULTIPRESS such an 
outstanding cost-slashing production tool: 
ram action is widely and quickly adjustable 
to a variety of precision needs; down ram 
speed and pressure can be closely regulated 
which lengthens the life of costly dies by 
exposing them to minimum stress and wear; 
“feather-touch” dual hand controls elimi- 
nate operator fatigue. And because of its 
speed, accuracy and simplicity of operation, 
MULTIPRESS pays for itself quickly—often 
in a month or less, as proved in actual use! 


You can challenge us to prove all this by 
seeing that the coupon below is filled in, 
clipped to your letterhead, and dropped in 
the mail, It will bring a copy of “MULTI- 
PRESS, And How You Can Use It” by 
return mail. Here is proof that most jobs 
can be done cheaper, faster and better on 

the MULTIPRESS! 


LESS OPERATOR FATIGUE 


SHORTER DOWN -TIME 






ab REDUCING DIE WEAR 


FEWER REJECTS 


THE DENISON ENGINEERING CO. 
1160-1210 Dublin Road 
Columbus 16, Ohio 


Please Rush “MULTIPRESS and How You 
Can Use It” to: 


seeeeeeeeee 


Name_ 





Company — 








Address__ 





Seeeeeeeeseseses 


City os ee ee 
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audits of working conditions could be 
made and reported to top management. 

Such an audit might include venti- 
lation, illumination, heating, accident 
hazards, medical facilities, and rest 
room facilities, 

4. Grievance Machinery. ‘There is 
not a plant on earth—regardless of its 
management’s solicitude for the work- 
ers—where, from time-to-time, situa- 
tions won’t develop which may cause 
permanent employee resentment unless 
properly straightened out. Machinery 
for dealing with such cases is essential. 
To-day most unionized plants do have 
a formal grievance procedure. 


Periodic Auditing Urged 


If the operation of the grievance pro- 
cedure were occasionally audited, top 
management would be informed as to 
how the machinery actually is working. 
It legitimate worker complaints are not 
being fairly and expeditiously handled, 
employees quickly become convinced 
the company has no real desire to be 
fair. Then, in one form or another, 
trouble is likely to follow. 

An audit of a company’s grievance 
procedure would likely include an an- 
alysis of case records to locate sources 
and causes of complaints, spot check 
interviews with complainants to ascer- 
tain their reaction to the way their 
complaint was handled, a check of the 
time required to process a complaint 
(promptness is vital), an analysis of ac- 
tivities of union stewards in grievance 
cases, and an analysis of methods, time, 
results, and costs of arbitrating griev- 


| ance cases. 





5. The Union Contract. In union- 


| ized companies probably the most pro- 


—- »~ CUTTING MAN HOURS 


lific cause of labor-management friction 
occurs in connection with differing in- 


| terpretations of clauses in the union 
| contract. 
| often are loosely phrased. 


This is because the clauses 


Union representatives in contract 
negotiations frequently are more skilful 


| than management and nearly always 


are much better prepared. Frequently, 
too, the international union’s contract 
specialists do the negotiating for the 
local. They know how so to phrase a 
clause that in accepting it, management 
gives its shirt away without sensing the 
implications of what appears to be only 
a minor concession. 

For too often management, with only 
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Steam was turned on this fall under 
Webster Moderator Control in the 
new Home Office Building of North 
American Life and Casualty Co. 


Growth through service, which for 
52 years has been the basis for 
North American’s expansion and 
progress, was also the basis for the 
selection of the mechanical equip- 
ment in this modern building. 





New Home Office Building, North American Life 
and Casualty Company, on oe Minn. 
Architects—Lang and Raugland; Associate 
Architects — Johnson and Backstrom; General 
Contractors—Pearson Brothers; Heating Contrac- 
tor—F. S. Lamson Company. 


The Webster Electronic Moderator 
System was chosen to achieve this 
objective because of (1) demon- 
strated ability to provide comfort- 
able, even temperatures in all 
sections of a building, (2) instant 
response to every change in outdoor 
weather conditions and (3) effective 
coordination with air conditioning. 


Cooperation of the Webster Min- 
neapolis Representative with the 
architect and heating contractor 
was an important factor in this out- 
standing heating installation. 
Planning an ultra-modern, air con- 
ditioned building? Unless it is in the 
tropics, you will need heating— 
heating that teams well with air- 
conditioning. Webster Moderator 
Systems do just that. 


Address Dept. DR-3 
WARREN WEBSTER & CO. 


Camden, N. J. : : Representatives In Principal Cities 
In Canada, Darling Brothers, Limited, Montreal 
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A neighborly 
property insurance 
company reports 
to the Public: 


| defines “neighbor” as one who lives 
nearby; is associated with others on friendly 
terms. 

By that definition, The Home is truly a neigh- 
borly property insurance company. Through its 
forty thousand representatives, The Home lives 
in and serves cities, towns and hamlets in every 


state of the Union. 


To countless property owners, The Home is 
personified by the hard-working representative 
who takes an interest in their problems and their 
protection—the man who lives down the street, 
who serves on civic committees, the man who 
brings prompt financial relief to policyholders 
when disaster strikes. That is The Home, in its 
most fundamental sense. 

Now, more than ever, The Home is a “grass 
roots” company. Ten fire-marine insurance com- 
panies which were previous affiliates, last year 
were merged into The Home. The balance sheet 
shown is the first complete one issued by the en- 
larged Home organization. This is rightly of in- 
terest to the public, because The Home is by far 
the leading insurance protector of American 


homes and the homes of American industry, 
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PRESIDENT 





Directors 





Lewis L. Clarke 
Banker 
Cuartes G. Meyer 
The Cord Meyer Company 
WiiuaM L. DeBost 
Chairman, 
Union Dime Savings Bank 
Epwin A. BAYLEs 
Lawyer 
Rosert GoELet 
Real Estate 
Georce McANeny 
Vice Chairman, 
Wills & Trust Committee, 
Title Guarantee & Trust Co, 
Guy Cary 
Lawyer 
Harotp V. Smitn 
President 
Harvey D. Gipson 
President, 
Manufacturers Trust Company 
Freperick B. ADAMS 
Chairman of Executive Committee, 
Atlantic Coast Line Railrcad Co. 
Rosert W. Dow inc 
President, City Investing Co. 
Georce Gunp 
President, Cleveland Trust Co. 
Haro H. Hetm 
President, 
Chemical Bank & Trust Co. 
Cuartes A. Loucuin 
Vice President & General Counsel 
Ivan Escort 
Vice President 
C. Stevenson NEWHALL 
Chairman of Board, 
Pennsylvania Co. of Philadelphia 
Percy “ Mapeira, Jr. 
Presiden 
Land Title Bank & Trust Co, 
Fart G. Harrison 
Lawyer 


Joun A. STEVENSON 





ADMITTED ASSETS 


United States Government Bonds 
Other Bonds and Stocks 4 
Investment in Associated Cageny 
First Mortgage Loans . 

Real Estate . 


Other Admitted Assets . . . . . 
Total Admitted Assets . . 


LIABILITIES 
Reserve for Unearned Premiums 
Reserve for Losses . . 
Reserve for Taxes . 


Reinsurance Reserves. . . . ; 
Other Liabilities . . 2... . 


Se i, Ce ee aes Seer 





Agents’ Balances, hiss Than 90 Days Due 
Reinsurance Recoverable on Paid Losses 


Liabilities Under Contracts with War Shipping Adealnbaestion a, aug 


Total Liabilities Except Capital 


Balance Sheet December 31, 1948 


Cash in Office, Banks and Trust Companies . . . . « « «© « » + $ 31,027,607.07 


+ ce eee 6 ce @ «ROAR 
rere emer el 
6,871,511.16 
od: BY ee Kala, ems 3,126.58 
4,330,868.09 
10,811,751.20 
706,975.90 
o 26Ae Teli eeeeons 2,006,693.37 


cee ntsc « + » = Sasa 


‘i #. 6 © “6 @ 4) ee 6 


ane oe ee 6 «OU eenee 
33,879,862.00 
9,000,000.00 
2,888,128.21 
ee ee Pe 1,493,633.18 
ona ae «teed 2,417,432.63 


oe ee @ © © © «69391,408,323.02 
- . $20,013,595.49 
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President, 
Penn Mutual Life Ins. Co. 
Cuampion McDowe :t Davis 
President, 
Atlantic Coast Line Railroad Co. 
Warren S, Jounson 
President, 
Peoples Savings Bank & Trust Co. 
of Wilmington, N. 
Rocer W. Bamon 
Chairman of Board, 
Babson’s Reports, Inc, 
Rosert B. Meyer 
The Cord Meyer Company 
Henry C, Bruni 
President, 
Empire Trust Company 
Harsin K. Park * 
President & Director, 
First National Bank of Columbus, 
Georgia 
Boykin C. Wricut 
Lawyer 











NOTES: Bonds carried at 
$8,143,395.33 Amortized Value and 
Cash $80,000.00 in the above bal- 
ance sheet are deposited as re- 
quired by law. All securities have 
been valued in accordance with the 
requirements of the National 
Association of Insurance Commis- 
sioners. Assets and Liabilities in 
Canada and Jamaica, B.W.I. have 
been adjusted to the basis of the 
free rate of exchange. Based on De- 
cember 31, 1948 market quotations 
for all bonds and stocks owned, 
the Total Admitted Assets would 
be increased to $285,403,703.37 and 
the policyholders’ surplus to 








FIRE + MARINE 
AUTOMOBILE 


Surplus. . -  73,823,519.59 
Surplus as Regards Policyholders . . . ..... . 93,837,115.08 
ae Rr a as $285,245,438.10 scabies: 
PROPERTY | H E H O M E 
INSURANCE 


Susurance Company : 


Home Office: 59 Maiden Lane, New York 8, N. Y. 


The Home Indemnity Company, an affiliate, writes Casualty Insurance, Fidelity and Surety Bonds. 
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with ROL - DEX 
Cut fatigue, increase accuracy 
and speed. Roll active records 
to a seated operator. Eliminate 
tiring, non-productive standing, 
walking, waiting. Set work 
standards, fix responsibility, 
measure results. 


ROL-DEX lateral file 






Easy Rolling 
Ball Bearings ~ 
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Use Your Present Records — 
no forms too large or small. 
Hundreds of firms of every 
size have cut active record- 
keeping costs 
with Rol-Dex. 






Write for 
Descriptive 
Folder 


ROL - DEX 


Div. of Watson Mfg. Co., Inc. ~ 
Jamestown 9, New York 
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a limited experience in contract nego- 
tiation, in trying to handle the nego- 
tiations itself rather than retain a spe- 
cialist, matches itself against union 
negotiators who have been especially 
trained for this job. They are men 
who have probably negotiated fifty con- 


had a hand in. 
Have Expert Check Contract 


Ambiguities in a contract concerning 





come a source of misunderstanding, 
friction, and bad feeling: 


Union Security 
Union Representation 
Union Dues Management Prerogatives 
Union Assessments Use of Bulletin Boards 
The Standard Work-Day Wages 

The Standard Work-Week Discrimination, Coercion 
Leave of Absence Strikes, Lockouts 
Seniority Apprentices 

Transfers, Promotions Worker Classification 
Grievances Job Evaluation 
Arbitration Productivity Standards 
Overtime Pay Incentive Pay 

Holiday Pay Severance Pay 

Safety Work Sharing 


Report and Call-In Pay 
Plant Visitation 


It’s a wise move for management to 
have its union contract checked by an 
expert, if the contract has been nego- 
tiated by other than experts, and to en- 
gage an expert to advise on future 
negotiations. A few dollars spent in 
fees may save no end of headaches. 

6. Supervisory Practises. Once a 
company has developed a sound labor 
relations program, the success of the 
program in maintaining peace and 
keeping down production costs de- 
pends largely on the quality of the com- 
pany’s first line supervision. The fore- 
men are management’s point of daily 
contact with labor. If the foremen do 
not follow the company’s sound policies 
and do not handle the workers under 
them intelligently and sympathetically, 
friction develops. 

To be sure the company is in the clear 
on this, management could periodically 
require a report on the methods used 
by first line supervision in: 


Dealing with Slowdowns 
Handling Grievances 
Arranging Lay-Offs 
Enforcing Safety Rules 
Checking Waste 


Dealing with Absentees 
Encouraging Suggestions 
Enforcing Discipline 
Assigning Workers 
Dealing with Tardiness 


The methods used by foremen in re- 
gard to the following might also be 
audited: 


Breaking in New Men 
Meeting Schedules 
Recording and Reporting 


On-the Job Training 
Merit Rating 
Work Planning 


Finally, any comprehensive appraisal 
of the effectiveness of first line super- 
vision would include looking into fore- 
men’s methods for: 
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tracts for every one management has | 





any of the following matters can be- | 











Here’s The Chair You Will Want 


FOR THE 


UTMOST 
Comfortable A | api 


Posture 
Seating 


* 


Want Comfortable 
Posture Seating 
EXTRAORDINARY ? 


Seat yourself in Ta bf lor’s 
new 481414 with Flexible Form-Fit- 
ting Follow-Through Back. Gives 
continuous support in fatigue area 
whether you sit erect, change posi- 
tion or relax. 







Enjoy amazingly soft and luxurious- 
ly comfortable seat and back of Deep 
Molded Foam Rubber over buoyant 
springs. You will sit cooler in this 
chair because of its luxurious Gros 
Point Fabric seat. 


THE TAYLOR CHAIR COMPANY 
BEDFORD 7, OHIO 


OFFICE MANAGERS 


Reduce costs. Increase production 
and efficiency. The OFFICE 
tells you how every month. 
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Machine 


Prints and 
Hlustrates 


V Post Cards 


Learn how thousands of business 

men, in every line, are boosting 

salesin spite of conditions—with 
1¢messages—printed and illustrated in afew 
minutes on gov’nt post cards — with amazing 
new patented CARDMASTER. Your “today’s” 
ideas, read by your prospects next morning. 
Not a toy, but a sturdy advertising machine, 
built to last for years. Low price, sold direct. 
Guaranteed, five years. Send name |today. 
SEND NAM We'll send FREE illustrated book of money- 
making IDEAS for your business and com- 

plete, unique advertising plans. RUSH YOUR NAME TODAY. 
CARDMASTEROCOMPANY 


4546 RAVENSWOOD, Dept. 123, CHICAGO 40, ILL. 


40,858 MANUFACTURERS 


DUN’S REVIEW REACHES THE 
PRESIDENTS AND TOP _ EXECU- 
TIVES OF 40,858 MANUFACTURERS. 
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AFRICA 


CALLING 


A list of South African outlets which want to distribute American products. Address these firms care of the box number (B xxx) indicated in the 
cities under which they are listed. . . . These are paid advertisements; the information in each listing has been furnished by the advertiser. 





CAPE TOWN 
STANDARD BANK OF SOUTH AFRICA LTD. All banking facilities 
(Registered as a Commercial Bank) throughout South, Southwest & East 
Africa & Rhodesia. Market research & trading contacts handled by Com- 
mercial Service Dept., Box 40, Cape Town, through bank’s New York 
Agency, 67 Wall St. Monthly Review available free on application. 


BANE’S CONSOLIDATED MOTORS LTD. Capital $2,000,000. Is a 
Public Company listed on Johannesburg Stock Exchange. Stockists Dis- 
tributors of American & British Automobiles; Motor Accessories & Parts: 
Household Appliances; Office Equipment; etc. Head Office, Cape Town. 
Branches throughout South Africa 


LLOYDS (SOUTH AFRICA) AGRICULTURAL, IRRIGATION & INDUS- 
TRIAL MACHINERY CORP. LTD. Capital $2,000,000. Stock listed 
Johannesburg Exchange; Associated company of Bane’s Consolidated Mo- 
tors Ltd. Stockists, Distributors of Farm Implements, Windmills, Trac- 
tors, Roadmaking Machinery, etc. Wholesale/Retail. Head Office, Cape 
Town. Branches throughout South Africa 

DENT & GOODWIN CAPE PTY. LTD. (B 1446). 
& Shipping Agents 

DE VILLIERS A. I. & CO. (B 2933). Branch office, Johannesburg. 
Active agents all large towns in South Africa and established connections 
throughout Central Africa G adjacent Islands. Direct Importers & 
Agents: Agricultural Insecticides, Machinery, Implements, Orchard Equip- 
ment, Industrial Chemicals, Paints Disinfectants, Stock Dips Remedies 
& Feeds, Fertilizers, G Packing Material. Seed Potatoes & Apples. Ex- 
porters of Seed & Table Potatoes, Onions & all varieties of fruits 


INTERCOM AGENGIES PTY. LTD. (B 3448). Manufacturers’ Represen- 


Customs Clearing 


representation exclusive agency all commodities suitable distributive trade. 
Specialized departmental representation. 
L. F. RAE & SON. (B 442) Manufacturers’ Representatives. Food- 
stuffs, builders, household & elecirical hardware, tools G chemical. Direct 
factory representation only required. 
ROWLAND CHUTE & CO. LTD. (B 1193). Require factory agencies. 
Steel mills, fencing wire, nails, standard farming implements, timber, 
catering equipment, baths, fittings, etc. 
SUTTNER B. (B 1971). Ladies, Gents, Children’s Clothing Ex Factory. 
Also Professional Uniforms & Ladies Sports Wear. 

JOHANNESBURG 
CHARTER ENGINEERING CORPORATION PTY. LTD. 16/17 Equity 
Bldg., Fox Street. Heavy diesel & diesel electric power plants & equip- 
ment. Mine & mill ore recovery equipment. Connections with mining 
houses throughout Southern Africa 
P. W. JENNINGS PTY. LTD. (B 3543). Also at Cape Town (B 198). 
Equipped to represent you throughout South Africa as exclusive Manufac- 
turers’ Representatives on commission basis. Direct Factory representa- 
tion only required. We can satisfy you. Are you interested? . Then write 
KENNETH R. MENTZ (B 7592). Also Cape Town, Durban. Manufac- 
turers’ Representatives desirous contacting manufacturers of cotton, ray- 
on textiles, soft furnishings, rugs, carpets, proprietary grocery & con- 
fectionery goods, industrial raw materials, sporting goods. References: 
Wilson Bros., Box 772, Chicago. 
D. J. PARR LTD. Locarno House 
for hardware, engineering & automotive goods 
SILVERS MOTOR SUPPLIES PTY. LTD. (B 5988). 


accessories, garage equipment, tools G machine tools 


Engineering agents & representatives 
Factory only. 
Automobile parts, 
Associate Com- 
Wholesale 


tatives 
Factory representative exclusive basis 
KEENE & CO. S. A. PTY. LTD. (B 2305). 
Johannesburg, Durban, Port Elizabeth, Rhodesia. 


Branch offices, Johannesburg, Port Elizabeth, Durban 
Exporters of S. A. Products 
Cape Town. 
Interested direct factory 


Direct 


Branches: 


panies: General Spares & Accessories Pty. Ltd., Pretoria. 
Motor Supplies Pty. Ltd., Bloemfontein 


MACQUET & CO. (B 1086). 
chants & Representatives covering South Africa. 


DURBAN 


General Importers & Exporters. Mer- 





Winning Co-operation 
Stimulating Job Interest 
Giving Orders 


Holding Conferences 
Explaining Policies 
Building Up Loyalty 

7. Communications. In many com- 
panies the weakest link in the whole 
chain of labor-management relations is 
the communications system, the means 
by which each keeps informed of what 
the other is thinking. This was illus- 
trated in the incident at the beginning 
of this article. 

If a company’s communications have 
not been set up properly or, even where 
they have, are nct functioning properly, 
management’s good intentions do not 
get explained to the men, nor are the 
men’s attitudes and problems carried 
back to management. In short, good 
communications are essential to good 
mutual understanding. 

And, as already stressed, good mu- 
tual understanding is necessary for 
avoidance of friction and to get from 
labor a fair day’s work for a fair day’s 
pay. From time-to-time, therefore, 
management would benefit by check- 
ing into the functioning of its com- 
munications both with the union, 
where there is one, and with the work- 
ers themselves. 

Management should first draw up a 
carefully itemized list of the policies, 
ideas, decisions, problems, and plans it 
wants its workers to understand. Then 
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it could consider which, or what com- 
bination of the available means it can 
best and most economically employ for 
presenting its case and for ascertaining 
worker reaction, on a continuing basis. 
It would be good to audit objectively 
the effectiveness of whatever means it 
already is using for these purposes. 
Among those most generally in use are 
the following: 

Bulletins 

Posters 

Union Publications 
Pay Envelope Inserts 
Letters to Workers 
Recordings and Films 


Labor-Management 
Committees 


House Organs 

Company Manuals 

Bulletin Boards 

Newspaper Advertising 
Loud Speaker Systems 
Memoranda 
Management-Union Reports 
Cartoon Strips 

Of all the foregoing means of com- 
munication to promote mutual under- 
standing between labor and manage- 
ment, that which requires most skill 
in employment and yet, when properly 
organized and operated, holds great- 
est promise for development of har- 
monious relations and increased man- 
day output, is the Labor-Management 
Committee. 

Over 5,000 such committees operated 
during the last World War. Their ob- 
jective was, through the pooling of 
ideas, to stimulate production. A by- 
product was an improvement in mutual 
understanding. Several hundred of 
these committees are still functioning. 
Those that have lasted have done so 


MARCH 





1949 





“qT” 


ine gxi0 Lasse PHOTOS. 
URED NEXT DAY/) 
¢ tn 5,000 tots e 
jee 


F Postcards $23 per 1000: Mounted Enlargements (30x40)$3.85 4 
; Made from your negative or photo. j 
NO NEGATIVE CHARGE—NO EXTRAS 
Unsurpassed in quality at any price 
Made under supervision of famous James J. Kriegsmann 

PRODUCT PHOTOGRAPHED, '5 






CTION HOUSE 


ATCH YOUR ORIGINAL TO A 

















..s LARGEST REPRODU 


U.S.A 
WE M 








- - - provides a significant 
editorial background which 
helps inerease the effee- 
tiveness of advertising ad- 
dressed to presidents and 
other top executives. 





























your 
business 
in an 


incinerator... 


.. Af you 





Safe, efficient Mosier 
Record Containers come 
in a variety of durable 
finishes to harmonize 
with your office. 


throwing 


trust 
ORDINARY METAL FILES 

to protect any vital records 
against FIRE! 


Records have been burned! . .. Businesses have been 
ruined! ... Will yours be next? 

Fire insurance cannot be collected without proof of 
loss records. More important, you could not keep 
your business operating without essential ledgers 
and papers. So, don’t trust ordinary metal files 
that cremate records instantly in a fire. 

4 out of 10 businesses that suffer a complete 
burn-out never reopen. Don’t let that happen to you! 





HERE'S POSITIVE PROTECTION . . . | 





Mosler Insulated Record Containers. They provide 
constant, on-the-spot protection of a one-hour 
Underwriters’ Laboratories, Inc., Class C, tested and 
approved safe—plus the convenience of a ‘modern, 
efficient filing system. Insulated receding door 
locks over file drawers. Fire just can’t get in... 
yet, you can have this invaluable protection at a 
surprisingly modest price. 

Why take chances? See your Mosler dealer now 
and be sure. Send for booklet ‘‘Mosler Insulated 
Record Containers.” 


ge Mosler Safe. - 


Main Office: 320 Fifth Avenue 
New York 1, N. Y. 
Dealers in principal cities 
Factories: Hamilton, O. 
Largest Builders of Safes and 
Vaults in the World 





Builders of the U. S. Gold Storage 


FILL OUT AND MAIL—TODAY! 


r 

‘ 

‘ The Mosler Safe Co., Dept. R 

‘ %: 

‘ 320 Fifth Ave., New York 1, N. Y. 

' P ‘le ase send me: 

‘ The new free booklet ‘Mosler Insulated Record 

: ' Containers.’ 

‘ [] The Name of my nearest Mosler Dealer. 

‘ 
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because they were correctly set up in 
the first place and have been operated 
along the lines recommended by the 
group of men in the War Production 
Board originally responsible for the 
stimulation of this movement on a na- 
tional scale. 

How to organize and operate a La- 
bor-Management Committee success- 
fully, was discussed by the author in 
detail in an article published in Dun’s 
Review for May 1945, under the title 
“Are Labor-Management Committees 


Worthwhile?” 
Mutual Good-will 


The basic requirement, of course, is 
a desire on the part of both union and 
management to get along peaceably to- 


» | gether and to make the enterprise a 


continuing success. A Labor-Manage- 
ment Committee can function only in 
an atmosphere of mutual good-will. 
But the good-will of labor toward man- 
agement will be operative in a company 
only if any malignant conditions in the 
relationship for which management 
may justly be held responsible have 
been, or are being, eliminated. 

To this end management must take 
the initiative. Its first step, therefore, 
should be a thorough audit of the con- 
ditions obtaining at each of the more 
likely trouble spots enumerated in the 
foregoing pages, and the correction of 
whatever unhealthy situations may thus 
be brought to light. 

Of course, if a company’s manage- 
ment so desires, an audit of the com- 
pany’s labor relations can be made by 
a staff selected from the concern’s own 
personnel. If this is the decision, care 
should be taken that no one audits 
operations for which he personally is 
responsible. 

Preferably, however, as is usually 
done in accounting, the audit should be 
made by an outside organization with 
“no axe to grind.” Many organiza- 
tions are especially equipped to handle 
a labor relations audit. Some of them 
are tax-exempt, non-profit organiza- 
tions. Certain of the regular manage- 
ment consulting firms have on their 
staffs or on call personnel competent 
to handle a labor relations audit. 

When a thorough audit has been 
made and all trouble spots have been 
cleared up, management and labor can 
get together in working out a two-way 








Profits Produce Jobs and Goods 
At Johns-Manville 


N 1948—the 90th anniversary year of our business 

—Johns-Manville sold $17314 million of goods to 
the industries and the public of the United States, 
Canada and other countries. 

The company made a profit of $1514 million. Both 
sales and profits were the highest in our history. 

The average J-M employee received about $3,300 in 
1948 as compared with about $1,700 in pre-war year 
1940—nearly twice as much. 


Higher Payrolls 


Payrolls in 1948 amounted to $66 million or 38 
cents in each dollar of sales compared with $2014 mil- 
lion in 1940 or 3246 cents. 


8.000 New Jobs 


We had 8,000 more employees in 1948 than in 1940 
bringing total employment to 20,000 men and women. 
American capitalism made these new jobs possible. 


Capital Investment Doubled 


Much of the difference in sales, payroll and profits 
since 1940 is due to capital invested. 

Since V-J Day, Johns-Manville has spent more than 
$50 million on new plants and other expansion pro- 
jects, improvements and cost reduction measures. In 
the last ten years we have doubled our capital invested 
in the business. Our capacity to produce has been 
greatly increased. 

This capital came in part from the 11,800 stock- 
holders from all walks of life who have invested their 
savings in Johns-Manville; in part from depreciation; 
in part from money borrowed from insurance com- 
panies (representing savings of the people invested in 
insurance policies), and in part from profits put back 
into the business. 


Profits are Necessary 


Profits in 1948 amounted to 8°{ cents in each dollar 
of sales. In 1940 they were 91% cents in each dollar 
of sales. 

Profits provide dividends. Dividends help create 
savings. Savings and industry’s profit dollars rein- 
vested in plants and equipment produce new jobs as 
well as more goods. 

In 1948 Johns-Manville invested about three-fifths 
of its profits to create more jobs in the company and 
to produce more goods needed by industry and the 


public. 


That’s why adequate profits—the cake of yeast 
necessary to make a capitalistic loaf of bread—are so 
important to the present and future stability of the 
country and to every man, woman and child in it. 


Stockholders Benefit 


For 1940 stockholders received $224 million in divi- 
dends-—about 48% of earnings. For 1948 they received 
$6 million which was 39% of earnings. 

Thus plowed-back earnings, like good fertilizer on 
good soil, create enlarged crops of new jobs for new 
generations of workers, more goods for industry and 
the public and more dividends for stockholders, 


Taxes 


In 1940 Johns-Manville’s taxes were $434 million. 
In 1948 they were $1234 million. 


J-N’s Annual Statement 


Here are the highlights of Johns-Manville’s annual 
statement for the year 1948:* 


OPER SIs 6k reson cea pes $17314 million 
For all costs (except as shown below). .$ 7914 million 


$ 
.$ 66 million 
$} 


To employees for salaries & wages. . . 


To government for taxes............. $ 1234 million 
To stockholders in dividends......... $ 6 million 
Reinvested in the business........... $ 914 million 


EARNINGS AFTER TAXES were $5.22 per 

share of common stock. 

TAXES were equivalent to $4.35 per share 

of common stock. 

e e eo 

We in Johns-Manville are proud of our record of 
service to the public during our 90 years in business. 
We pledge our every effort to continue to be alert to 
the needs of our customers, our employees and our 


Mum 


Chairman of the Board 


stockholders. 


Johns-Manville Corporation 


*Those desiring more complete information should refer to a book- 
let containing the formal Annual Report to Stockholders which 
we will be glad to furnish on request. Address: Johns-Manville 
Corporation, 22 East 40th Street, New York 16, N. Y. 
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Business Studies 
of Industrials, 
Utilities 

and other 


Enterprises 


The best of business generals 

must hesitate when he has no 

clear picture of the strength and 

deployment of his forces, or the 

terrain and opposition to -be 

| encountered. At this moment, 

| he can turn to Epasco for the 

| necessary information on which 

| to base his tactics and strategy. 

| Esasco Business Studies pro- 

| Vide a sound factual basis as to 

| business and earnings poten- -| 

| tials. These Studies analyze: 

| Organization and Personnel 
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communications system through which 
management and men can keep each 
other better informed regarding their 
problems, attitudes, and intentions—a 
system built around a well-organized 
dynamic Labor-Management Com- 
mittee. 

Most of the clashes between manage- 
ment and men which continually in- | 
terfere with efficient production and 
engender ill-feeling can be forestalled 
through the effective functioning of a 
jointly sponsored information system 
aimed toward better mutual under- 
standing. 
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WRITE FOR INFORMATION 
Complete Catalog of 
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UNITED STATES BRONZE SIGN CO., INC 
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sample stencil, Shippers’ Handbook, prices, pin 
this to business letterhead with your name. 


MARSH STENCIL MACHINE CO. 
i 62 Marsh Bldg. + Belleville Ill., U.S. A. 




















NN 
ONE-HAND TACKER 


A Hansen tacker in your hand means extra 
time on your hands. As fast as you can grip 
the handle the Hansen drives T-head tacks 
or staples—firmly, accurately. Hundreds of 
uses wherever fastening jobs are done. 
Speedy, dependable—even on the hardest 
wood and thin metal. Today—ASK FOR FOLDER. 


A.L. HANSEN MFG. CO. 


RAVENSWOOD AVE 








LHANSEN) 5019 
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A SPARKLING Colts. LAWN 


WILL ADD BEAUTY TO YOUR HOME 





READ das Care 
The practical lawn building 
and maintenance “tips” con- 
tained in each issue have help- 
ed over a million folks from 
Maine to California get beauti- 
ful Scotts lawns. This Lawn 
Care “know how” will trans- 
form your lawn too—save time 
and money besides! Send to- 
day for a FREE 2 year subscrip- 
tion, no obligation of course. 










AND USE -9C@C24. LAWN CARE PRODUCTS 


To quickly dispose of weeds and feed the grass in just one 
operation apply Scotts WEED & FEED, or for feeding only, 
use Scotts TURF BUILDER. Then seed with Scotts, it’s America’s 
finest blend of permanent turf grasses. And before you know 
it, your lawn will be a carpet of sparkling green turf. If 
there is no Scotts Dealer in your community write. . 


OM Scot” € SONS CO _ 85 Spring Street 
MARYSVILLE, OHIO also Palo Alto, Calif. 


“‘scorts,’” “LAWN CARE’’ AND “‘TURF BUILDER’’ ARE REGISTERED TRADEMARKS OF 0. M. SCOTT & SONS CO. 











Materials Handling Equipment 


Send for Catalogue 102M 
Jeffrey Machinery Parts in stock. 
}. C. CORRIGAN CO., INC. 


Engineers-Manufacturers-Erectors 


41 Norwood St. Boston 22, Mass. 


29,969 PRESIDENTS 


DUN’S REVIEW REACHES 29,569 PRESI- 
DENTS AND 47,968 OTHER EXECUTIVES. 




















T World’s Biggest Letterhead Coupon! 


1 World’s Biggest Letterhead Bargain! 


| Clip and mail tadaty for— 


1. Big 1949 Portfolio of ‘Modern Letterheads.” Packed full of usable ideas for de signing 
new letterheads—for giving new life to old ones. 2, Mass Production prices on quality let- 
terheads—quantities from 6,250 and up. All money-saving facts free. Send coupon today to 


UNIVERSAL LITHOGRAPHING CO. pope's? Chicago 39, 1 


(Subsidiary of Peerless Lithographing Co.) 








Ee Company Nome. 
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IN one minute you can have more than 
100 clear, sharp, black on white copies of written, typed 

and drawn material. The new table-top model 435 A. B. Dick 
mimeograph with built-in motor is engineered for fast 
production. It is shown here with the model 27 A. B. Dick 
stand which provides foot control and allows the operator 

to remain comfortably seated during the entire mimeographing 
cycle. This machine, for use with all makes of suitable 
stencil duplicating products, has full Flexamatic Control to 
handle a variety of paper and card stock in sizes from 3 x 5 
inches to 9 x 16 inches. Look in the phone book or write 
for the name of your nearby A. B. Dick representative 

and ask for a demonstration. A. B. Dick Company, 

720 West Jackson Boulevard, Chicago 6, Illinois. 






Mimeographing is 
Balanced 
Duplicating 
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HERE ARE MORE FEATURES 

Easy, fast-loading feed table with 125-sheet 
capacity. Exclusive Roto-Grip Feed quickly set to 
feed automatically a great variety of paper and 
card stocks. Closed cylinder houses semi-automatic 
ink distribution and recovery system. Three-way copy 
adjustment. Universal stencil clamp. 


UNIVERSAL FEED TABLE 


Available at extra cost. Simplifies hand feeding 
collated sets of irregular sizes of paper 
and card stocks. 


A. B. DICK 





the first name in mimeographing 














e « ee The integrity inherent in the name 
Allen-Wales on an adding machine is your 
ombe-b4-boh4-1- Wao} a. 4 O1O208,0-V Op (ate) af 28 2p DEE Bale! 
DEPENDABILITY—three factors essential 
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ALLEN W WALES 


ALLEN-WALES ADDING MACHINE DIVISION 
| OF 
THE NATIONAL CASH REGISTER COMPANY 
444 MADISON AVENUE 
Beem ORK 2a, nN. Y. 











